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four 


An Angolan court yesterday 
sentenced four white mer- 
cenaries to death by firing 
squad for their pr.n in the civil 
war. Nine other men were 
jailed for terms of from 16 to 
3ff years. 

Unless President Nelo com- 
mutes the death sentences, the 
condemned men may be shot 
within 4S hours. They are 
Cyprus-born. British national 
Costas Geoi’gioti.. known as 
Colonel Gillian. two other 


slip 3.6; 
new fall 
in gold 


© EQUITIES drifted down in 
thin trading as the market failed 
to shake off its apathy at the 
start of the new Account. The 
FT 30-Share Index closed at the 
day's worst of 371.5, down 3.6. 
Official markings at 3.372 were 
below last week's daily average 
of 4.202, the lowest since 
August 

© GILTS were quietly firm, pos- 
sibly helped by talk of public 
spending cuts. Mediums and 
longs gained i: shorts were 
irregular. 



Fierce battie for 

XebanoH camp 

The battle lor control of the 
Palestinian refugee camp of Tel 
nl-Zaatar instde the Christian- 
lontrolicd area of east Beirut 
appeared to he rear a climax 
ia«t nialit »s a heavy assault 
developed. Page 5 

£ 2 m. hauB at 
Heathrow airport 

tV hen a representative uf the 
U.S air courier company, 
Purolator Services, arrived at 
Heathrow airport to-day to 
collect €2m- worth of foreign 
currency which had been 
deposited in a British Airways 
security area, he found that the 
money’ had been signed out on 
Saturday to a courier bearing 
forged papers. The cash had been 
flown in from an undisclosed 
country for temporary deposit at 
the airport. 

Three more days 
of heat wave 

Reporting u Londvn p'»ak at 
3 p.m. of 91 degrees F after the 
hot test June night on record, 
;ho London Weather Centre fore- 
cast a further three days of heai- 
vave in the south of England. 
J; should .also remain hot else- 
where. exbcot in Scotland were 
normal temperatures arc 
expected. Coping with thirst. 
Back Page 

RaiB threat 

Train services to and from 
London’s Waterloo station may 
be badly nit to-day by an un- 
official strike of drivers. Southern 
Region of British Rail warned 
■ta^t night. or cancellations and 
delays on the Waterloo lines if 
the threatened 24-hour strike 
cocs ahead. The dispute is over 
disciplinary action involving a 
driver. 

Briefly... 

Two Wimbledon linesmen were 
reported to the chief umpire 
after protests that they showed 
Tavouriusm to Britain's Sue 
Barker who lost to Mar Lina 

Navratilova of Chechoslovakia. 
Wimbledon report. Page 2 

Van Gogh's L'Hcure dc Midi 
fetched £480.000 at Snthehy’s 
last night Other saleroom news. 
Page 2 

Actor Sir Stanley Baker died in 
ho.-pital in Malaga, Spam, yester- 
day. He was 4S. 


rowed to 1.99 (2.02) per i«nL 

© WALL ST P.M FT Ml * !: 
SH7.SH. 

© UNITED STATES had 
record S396iu. irade surplus iasi 
month — the first surplus since 
December— as a result of lower 
oil imports and record exports. 
Page 4 

• OFFICIALS with Mr. James 
Callaghan at the Puerto Rico eco- 
nomic summit have denied that 
the Prime Minister told Presi- 
dent Ford that the U.K. would 
cut spending further in the near 
future. Baris Page 

BP under 
State pressure 

© BP is under intense Govern- 
ment pressure to accept early 
State participation in its North 
Sea oil interests. Ministers and 
representatives of BP and the 
British National Oil Corporation 
met for two days in a country 
retreat to try to reach agree- 
ment. Back Page 

© RECRUITMENT scheme has 
been launched to ensure that the 
engineering industry has enough 
craftsmen to take advantage of 
the economic recovery. Page 14 

© SURPLUS LABOUR is ex- 
pected to cost the Port of London 
Authority- £6m.-£7m. this year, 
warned Lord Aldington, the 
chairman. Page 10 

© BRITISH SHOE Corporation 
should be referred to the Mono- 
polies Commission and its chain 
of 2.000 shops broken up. 
accord i ns to a Government- 
sponsored study by management 
consultants. Page 10 

© MR. FRANK CH APPLE has 
beaten Left-wing challengers to 
be re-cleclcd secretary of tin? 
Electrical and Plumbing Trades 
Union hy a record majority. 
Page 14 

© IRISH BANK STRIKE began 
yesterday and seems certain to 
last at least a week. Page 6 

COMPANIES 

© THE BUNDER fnr Tom Martin 
Metals is S. & W. Berisford. 
which is offering £13.1m. for the 
company. Page 28 

© J. B. EASTWOOD produced 
a £7ni. pre-tax profit in the year 
to March 28. against a £0.54m_. 
loss the previous year. Page 27 
and Lex 



Cabinet 
rebuffed 
on child 
benefits 


By Richard Evans, 
Lobby Correspondent 


Founders back 



BY JOHN WYUE5, SHIPPING CORRESPONDENT 


BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT i-pyg GOVERNMENT beat a r CAPTAIN MILp BRENER and (idem that they In turn 


disputes. 


can 

'rxt 



Le>laud Cars lias during the last few weeks lilted the investment fl"C6ZC j ^ 1 “ f” 3 k 0 ’^ v backbench 1 iB® en restored to top executive Hensel but From different 

which was imposed last autumn during a series of crippling industrial ; criticism of the controversial i authority ia a surprise Board- sources. 

° - room move which may. affect In particular, the two l.-,:*,*ci 

the course of . the company's born founders are holding out 


Cabinet decision to postpone the 
: introduction of the. Child 
In the short term this means the way to „ solution. During expenditure of £I06ra. this year. Benefit Scheme 
that Ley land Cars is now going the Iust eight months senior £167ai. in IS77. and £249m. in | a threat froin more than 20 
ahead with selective investment managers in the Cars Group and 197S. j Labour MPs to abstain on the 

on smaller-scale projects, like at BL’s corporate headquarters The eight-month freeze, how- 1 division meant that the Govern- 
new model derivatives, which have repeatedly stressed that ever. ba.$ meant some distortion | ment - faced almost certain 
are calculated to yield a rela- their support for injecting more of this pattern, and the Group -defeat Ministers therefore 
lively high return for a limited Government finance into car may want to pull forward some j decided not to force a vote, 
lay-out of cash. production depended on an im- of its investment to catch up next Although the decision avoided 

But in the longer term Ley- proved industrial climate. year, . the humiliation of a defeat, the 

land is planning to give first Ley land has been encouraged. Indeed, on the Mini replace-! retreat was seen as a moral 


CKiCI PRICE GRANGES YESTERDAY 


tPriccs in pence unless otherwise 
indicated.* 
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tilled CHIoids 110 -T- 1(1 
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British Home Stores 323 
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priority to two projects! the new however, by the progress made ment programme it is partieu - 1 T j clfjrv j or jjj e conservatives 
Mini and the modernisation of in its worker participation pro- iariy important that orders aref an( j more important foe the 
the foundries, which together gramme. and the gradual signed off as soon as possible. } Labour backbench critics of the 
will cost about £200m improvement of output since the The Government has complained [ Government’s policy led by Mrs. 

The- build-up of this heavy ui- last bout of serious disruptions recently of “slippage'’ in Barbara Castle former Secretary 

vestment programme depends in April. • developing the new Mini, for social Services, 

on the timing of Government planned for some time in 1979. J <j^ e reversa | w ’jji have no 

approval of the first tranche of and the machine tool industry is j immediate effect on Government' 

British Ley land's loan finance anxious to begin work \i orders pol j CV , however, as the debate 

which is now heing discussed Following these strikes pro- to avoid capacity problems as|£,as’on a technical motion to 
with the National Enterprise duefinn was pushed up to about industry generally comm- out or ; at fj 0lirn ^ House. 

Board and the Department of 1^.000 cars a week. and. although the current recession. j j n the debate. Mr. 

Industry. this has been slightly affected by Discussions on several con-tJenkin, Opposition spokesman 

Although these discussions the recent dispute at flubcry tracis are virtuailv completed ion the social services, produced 
have run into difficulties because Owen. one of Leyland's and are expected to he placed - - “ 

of Treasury anxieties about the .suppliers, the company is aim- -js soon as the Government 
scale of investment in the Mini, ing to reach an output of abuut approves the plans for the next 
Leyland is hoping to receive 22.000 units a week in August. Imorovementa to the foundry- 

approval for its first tranche, of In the longer term, this figure facilities are also a crucial 

State loan finance by the end of will probably be pushed up by element in the early investment 
the Summer. " .another 2.000 to 3.000 units a plans of the Car Group. Without 

The decision of the Cars week. belter foundries it will be vir- 

Group to reinstate its invest- Overall, the investment pro- tuallv impossible for the com- 
ment programme indicates grow- gramme being pursued hy Ley- pany ro achieve rationalisation 

ing confidence on the part of land .Cars will broadly follow the of its engine range which is a > 

the management th?;: its lines laid out in the Ryder central part of producing aj 

endemic labour problems are on Report, which envisaged an streamlined model line up. 


a confidential document from 
the Department of Health and 
Social Security dated September 
1976 which gave details of . the 
benefits, provided by the original 
child benefit scheme. He de* 
cribed it as another document 
that had “escaped from the 
Cabinet's secrets box." 


Procedural 



New Portuguese 
warns .against extremism 


BY PAUL ELLMAN 
PORTUGAL’S 


.‘N. .Tune 28. 

NEW President, either the tar Right, or the far of the vote m 


In practical terms, the reverse 
means the loss of two Govern- 
ment motions down for debate 
after the division, one on a 
scientific research levy on the 
iron casting industry and the 
other on. a scheme for varying 
capital grants for horticulture. 
Three more hours will have to 
be found for these in the 
Government's already badly 
over crowded programme. 

There were Tory cheers when 
Mr. David Ennals. Secretary for 


financial crisis. the prospect of an American 

According to banking sources ®/ ,0 “ rf p hl , or l .p l fSi P ^rPhr™ V S!- ,i I 
last night the change at the top- Sake <n the °>m 

of the Israeli- American shipping Sn? The nrouD alrei.S has a 
group throws- into -question P?“>- ?roup airemv fue a 

understandings reached during h ' DeSte Mr HenselV efforts 
the last six months to reschedule Jl”’ rt£ 

va e riousTy Pa St^t e ed fi at W Im SEThfC? opera 

S16ta. and smm. ,EXU ra ..aad “Sbi™ ’S„U shown StS 

zi ox o.i. . sign of easing. In particular, all. 

, . 9 . . . the seven refrigerated ships 

/VSK£fl rO fllllT which -sail under the Israeli flag 
H" 4 * have been immobilised either 
Mr. H. Struve Hensel, the 74- because of- arrest by' creditor 
year-old New York lawyer who banks or action by Israeli sea- 
has been president and manag- men's unions, which dlrim S3.4m. 
ing director since February, was to .cover wages owed and 
apparently asked to vacate his severance payments, 
job at an MFC Board meeting Their action culiiunated last 
_ . . . [on Saturday. “He wax asked Friday in the captain or one 
patriCK.yj be QUr counse iior." said Capt. ship, the Perstmonecnre. ignnr- 
Brener last night, “We hold him ing orders to. land hia cargo at 
in high regard and esteem." Rotterdam and deciding instead 
Mr. Hensel was reported to to .sail for Haifa, The captain 
be still at his desk at MFC’s claimed that there was a near- 
London office , yesterday. ra “ l ! no !i, s „ sl S on 
Although not available for com- cre *- MFC accused him of 
ment, he was understood to be 311 act of P lracv 
urging the newly-restored joint T T fr « 
managing directors, CapL Brener 11 K CuffD&CS 
and Sir. Meridor, to stand down ® 

nr face the prospect of jeopardis- Earinw last week four directors 
ing progress over the past few of MFC’s British subsidiary 
months in stabilising the com- Island Fruit Reefers, including 
pany's affairs. Sir Norman Denning, the chair- 

The return of the two men man. abruptly left .the company, 
who were most closely associated “ ^ operates 18 .ref ngera! led 
with the company’s financial 

crisis could, it Is thought, -®- A R are on charLcr to the 
severely damage the confidence Swedish shipping group Salcn, 
of some creditor banks. aD ^ ma P, y heheved to be as 

When Captain Brener and Mr. 5“' a ^ r p«^ c t0 At T thp a iSi!H e i!# r Sll 
Meridor gave way to Mr. Hensel Sl n At , , e »1 S I 

and settled for . non-executive ' “J 1 * 

positions tin the MFC Board last - ^ S Lh^ n JSSj, l r 

February-, the company' had on hehaif^ of the Danish engine- 


' j defaulted on pay-ments of $23.§m. ' °- 

‘A I £13 -2m.) owed to banks and ear J- 


• -Social 'Services,' announced the|"}n^ra^"onaJ*credt^rif. ^Ap -.Captain Brener and 

. Aprils pariiamen-, Government's witadrewa! from uj 0 nal 315m. (£Mm.) w*s owned Mr wl l 0 by 19,3 hd( l 

General Antonio Ramalho Eanes. Left. tary election. - a confrontation on the grounds ( trade and wr?ce ci-edftoK ' establishad its shares at record 

to-day pledged early and decisive He stressed at a nev-j con- Genera! Ramalho Eanes con- j that the Opposition had chnsen a { ADa rt from wok fanT short- The business .was high ly 

measures to give the country a fcrencc that the vote for mm firmed to day that he would i procedural device for the debate t™ moratorium no-teteresv aid seared T»nd predominantly based 

strung governrnem. snowed thai the “vast majority invite Dr. Mario Soares, the I rather than setting out their on the' reefer fleet operations. 

The general headed a four-ma:i »»i the Portuguese people -Aanied Socialist leader, tr, form a i par t v police on the issue. ’ had -£Sn haSS nn together with buying and selling 

field, taking the Presidency in democracy. “The laws of our mmori»> Government i The LabSur backbench threat SSSm a 815m cash injection of new ships, 

the first round on Sunday with young democracy will be rein- It was important Tor Portugal abstain also meant that the ® unideutifiS ' eronn nf In 1972 iAFC set U P a j° int 

just over 60 per cent, of the forced, the General warned, to i have a yovemnient which was ! pri me Minister’s warning la the American shlnmoT in ter«ta It company with Swan Hunter, 
cote. "homogenous. cohesive and j parliamentary Labour Party last | ^ U nderstood P that Sis proposal wbich ordered 26 tanftdfs from 

Second place went to Major operational, the general dec- w eek — that support for the | f 3 Ll e d to win Board 'approval on the Tyneside yard. The first 

Otelo Saraiva de Carvalho, folk- RESULTS Fared, describing the mum task child Benefit Scheme now Saturday batch of .13 has now nearly been 

hero of the April 25 coup and . ? s n?s . Ior ' n y political stability 'amounted to an issue of cnnfi- «rhi« hii* dismaved some nf compietedl with l&.SDld arid rfhree 

former head of the internal Ramalho Eanes W6<.414 munedialely. Jdence in the Government— had MFC's leadin' 1 creditor hank® unfixed. Options rin the. second 

security command. Copcon who . . , 796392 General Ramalho Eanes issued p a rf n(J visible effect. ;' W h 0 regard such an investment batch have been cancelled, 

captured 16.5 per cent, of the Admiral Pinheiro de Azcvedo thinly veiled warnings to the Tj, e original child henefit j as a contribution to its -The company's cash problems 

votes. _ . _ ._ . Communist Party and to _ the , scheme, dronoed bv the Cabinet [ cas fc fl ow problems and also as began last year .when revenues 

m «. j an expression of '.unfi-lejice from the reefer fleet were unable 

which - might pave the -way. to to cover increased costs, arising 
rescheduling of some major 'Partly from revaluations of the 
loans. • West German mark. The ships 

However, after a nuniher of had been financed in marks, but 
exploratory mission^ to New their revenues were in dollars, 
York; MFC’s joint nta necina with the resull that repayment 
directors are believed to be con- costs were Increased. 


Third 

Admiral 


position went 
Jose Pinheiro 


to 

de 

10 


Octavio Pato (Comm.) 
Eligible voters 


365,371 candidate wno came second in after a much publicised row; 
6,477,484 Sunday's vote. Major Otelo. labour its cost and disputed claims 


Azevedo. Prime Minister in the Votes 03511 4,885,624 (75 per cent.) Asked about a threatened jfiat TUC leaders were opposed to 


present caretaker Cabinet, vho 
took 14.3 per cent, despite hav- 
ing his campaign dramatical!;, adding 


offensive by Communist-led | j t because of the effect on take- 
unions to push the party's. h 0m ,i ns v. wmiid have given each 


... e that ” iniurrectiwca! ^and for government port- j c hjjri nbout £2.W) a week directly 

curtailed hy a heart attack Iasi aciiviiv “ would not be tolerated, folios, the general said he was ! payable tn mothers# 

Wednesday. The 4 1 ; ear-old general rose to - iur *. lhat lh * communists, as Society To-day Page 25 

The Communist candida;c. prominence 3fter he emerged as pa triors, would understand that 
Senhor Octavio Pain, performed ?he figure resoonsihle for crush- a government program in . 

inz the abortive Lefi-'.vins imii- approved by the National 


disastrously, pulling in only 
per cent, or the votes — half ihe tar;.' uprising last November 25 
party's share in April's leaisla- Named Army Chief of Staff 
tive elections. A great deal of for h;s roi* then, he subsequent!:, 
party support was believed iu entered the Presidential race 
have siphoned off to Major Otelo. with the backing of Portugal'* 
General Ramalho Eanes warned three suggest political parties 
that he 
Portugal's 
system to 


by 

must 


be complied 


would not ailow the Socialists. Popular FJemn- 
new pariiamentar;. crais and Centre Democrats, who 
be undermined by tog erne.- captured three-quarter.- 


Assembly 
with. 

He declined In be drawn nn 
the fate nf Major Otelo, whn 
risks charge* for his part in the 
November 25 rebel I ion. stating 
only that this would be leTt to 
the courts tn decide. 

Editorial Comment Page 16 


U.K. seeks EEC fisheries deal 


BY DAVID BUCHAN 

A MOVE to revise the EEC 
Common Fisheries Policy tn 
Britain's benefit will be made by- 
Mr. Anthony Crosland. ihe 
Fnreign Secretary, to-day at the 
EEC. Foreign Ministers' meeting 
in Luxembourg. He will put to 
his European counterparts .■ 
three-point programme of 
change, outlined in the Com- 
mons yesterday by ' Mr. Fred 
Pearl. Minister of Agriculture. 
Fisheries and Fond. 

The three points are that EEC. 
uiember-States should make an 
early declaration of intent m ex- 
tend their fishing limits to -00 
miles, os Iceland and others hove 
recently done: that inside ihe 
Community, Britain should have 
a coastal band of between 12 and 
50 miles, reserved solely for 
British fishermen: and that the 
Community should soon start 
negotiations with third countries 
about their fishing in the wa'ers 
of member-States. 

Thi-j last point is of Mime 
urgency to Britain because the 
pro, -pm agreement with Iceland 
runs nut within six months, and 
something short of a return to 


a cod -.-ar must be found tn 
replace il. 

But thi* program nit does not 
satisfy th'- fishing industry, 
which believes the proposed 12 - 
50 nrle coastal band inadequate 
to protect Us intererts. and that 
Britain should bn prepared to 
take unilateral action if neces- 
sary m declaring her own 200- 
:m'e ‘unit. 

Mr. Peart mot le-;* criticism 
from the industry and MPs when 
he drtciosed in tnv Gnm umns 
tfaa! he would discuss with e:n- 
pioyers ^nd unon- ine feas;- 
bilify of eonmensa lion for fi.-her- 
m cn put out of work by -.he 
Iceland a:rc»*i:ieni did nor 

have regular contracts of 
employ m:\il. 

La-t night .Mr. Peart hcM a 
" -'.iioiiiil " meeting with fi.rhm; 
n.-gani-.ifi- n-. unions and 'oca! 
auth-i'-'t.e- in ■.■•hat he do-en^'d 
a- “a flr-t -»e;' " .n h i c'-niulta- 
a new fi-hinc policy. 

M- Fri 'i'i- p> tn. >!i: (ln-.« 
Agru-jlture Minister in ine Com- 
ino r.-. ■Aelcr.ni'-rl ■'Jr. [''’ait's rii-- 
vussu n- v. uh ihe inriasirj. 
though he said lhat these should 


have heen taking place over the 
part year. 

The need for major changes 
in EEC fishing policy was further 
underlined in London yesterday 
by Mr. Charles Meek, chairman 
of the White Fish Authority. 

Presenting the Authority's 
annual report. Mr. Meek said the 
resolution of . ihe Icelandic 
dispute could be regarded as the 
first step towards a new world of 
2011-mile limit; 

Criricising the '* common re- 
sources" dui-trinc on EEC 
fisheries. Mr Meek said: “It is 
precisely he- -a use nobody owns 
the-* resource that overfishing 
develops in no many of Ihe oceans 
of the world." 

Th** report shows that total 
supplies of white fish in 1975 
to the Bnli-ii market were thu 
Inv est for 12 years. British land- 
ings were 9 per cent, down on 
1974 at fiS£.B74 tonnes, while 
imports rose front 144.853 tonnes 
to l-W.dSS. 

Ed i In rial Comment Page 1G 
EEC Ministers. Page fi; 

Parliament. Page 13 
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Concorde flies to Washington at 1300 
every Thursday and Saturday and to 
^Bahrain at 1145 every Monday (every 
Wednesday as well: from August 4th ).. 
For a. taste of the future, come and 
join us, ' * 

Full details from your Travel 
or British Airways shop. 



-.Well take moreeare.of you. 


’• "• A -j 



: " v ' :: 'l . - ** *•' v>:.y »:' '‘-S . • 







/ 





i \ 


X 


F I 









: ?s y 

«»4 - •» ' ‘ 

/ _ . 

■*r ■ 

^rr . ■ 

•>.*• i. 

.-££**£ ■' ' 

'. 1 S*?TP»x' '.. 

&«-£■ ?ic»ts rv- ■ 
iSs^'-^SE^^, 

.-_• 

vVjOw^'-JjS** - _ 
*;■ •■; ’ . 



. -j.Tss-* - g x .-- ■ 

*5/ r^,j ' 

:‘ s “— « --IfiZ : 

.t^i . _ 

“/V 

THKf.ijJTw ,;'_J 

£ ;.£> ^#*v- •• 

i.tf-.'.Vy*-- 

i»W-,' - 



The. Financial Times Tuesday June 29 1976 

^Gallery 


pe four special exhibilicn-; 

at tie Tate make an odi 
scdod. ID which no pa:i sup- 

> . s 9 complement even to one 
' ts feUoUa; yet such enrobaiic 
; .V'lilaniy makes the e.\- 
’ ... Price, as we ' move dire^-Uv 
j abruptly from the one in 
;her, thoroughly enjoya:>ie 
. intriguing. There is no point 
• • rawing comparisons and di>- 

• tions where none exists. 

. • ■ ; ter should we take each 
poneot ■show in turn, critical 
japs in part while oilinulntcd 
.the arbitrariness of the 
•Vie. 

: ae first show is the smallest 

. . fraight-forward art-historicai 
•rise in -which a recent 
. '. hsition. The Destruction of 
- -Temple, by the obsenr* 
lantlc painter. Samuel CoJ- 
7/-1 s' hung alongside three 


Jar; compositions attributed 

M'ni, and borrowed for the Vs -^v»>s51! 

uii\n r* *!*■ 



! York Festival 


Abbey and Minster 

by MAX LOPPERT 


sion. 

■■ ijere has been lately a 

- ndcrabie revival of interest • ... 

-; be -Romantic visionarv pain- ** 

• of the mid-lSthHieatury. and ' 
scially in John Martin, 1 
; se huge pictures of J , 
ijjypse. disaster and div.ne 5 = 

Ib'ptioa enthralled our ■ 
id-parems. He enjo-.cd - 
/ kOiious success tbroush iht- 
'■ iuin of engraving, onlv to he 

but forgotten: hut He was 
7 “remembered, if only as a - 

- ■. Co bn a o was forgotten, and • - •. . • ; ’ . .- 

paintingi often giron :<? - / • . 

' tin. the Tate's nev.' cama« - 

tc£ <Htt of those to near a •.■.•'••"•"• r 

' e init'riptiun. Some doubt 

; ^femuins. but it would seem 7 r* . 7;-. 

William Townsend: Prai.i. Ci.„. Jaapr Av.no., Edn.on.on 

|t&C- is there to he recog- auihenutuiy of vision, simplicity horizontal band, mcasunog six thus been expended, ^cnous and 
d; abd his reputation reason- ,nc ^ t-s by 12 feet, upon which wcll-mu-nTiuned e/Ton: but there 

r ' r ' ... unfortunately, j faint 

precocity and self- 

The hugp hangings 
and over-blown, and 
physical! iy rather 
their qualities, and 
. as paintings, 
y. John Latham, whose 
the most extensive of 


Friday's S^Ibv Abbey oulir.g by 
the Gnmethorpe Colliery Band 
• under Eiesr Howarth produced 
that novel, un stuffy, and excel- 
icntly enterialnm? mixture of 
old. lisct -ad serious new. from 
Tudor arrangements through 
Clershv :n to Henze, for which 
the band ts beexmung celebrated. 

The fnevially commissioned 
r<- A wort was Anthony Pay pc's 
Fire on Wholeness, ai once “a 
tone poem and a funeral ode” 
inspired by images of Beowulf's 
' funeral Dyre and processional, in 
;a tableau of sea, smoke and 
; stern heroic memories. Thouch 
the high romanticism of the 
programme may not endear itself 
, to the more ponderous prudes 
■ among the new music public, the 
; piece itself deserves and will no 
jdriubt receive wider approval: 
siron? in outline and bracing in 
atmosphere, with a lean dark 
. brilliance very much its own. 
•Mr. Payne sets things brass 
hand* do best in reverberant 
•ai-nustics — sentinel calls eehoinu 
From the distance, sudden 


weighty unisons built of huge. 
a>.-rid chords. large “ block " 
shapes — in a slowly unfolding 
deep-pedalled structure reminis- 
cent of both medieval motets 
and the century northern 
symphomsts. and yet original. 

Saturday’s big York Minster 
choral eon vert was, for a festival 
of such refreshing inventiveness 
in ii» programmes, an obvious 
chiiiee— ■Tfn 7 Drenm of Gerontnu. 
with the York Festival Chorus 
and the London Symphony 
Orchestra conducted by A!ex- 

The Entertainment 
Guide is on Page 30 

ander Gibson. Yet given the 
conductor's light, flexible, for- 
ward-moving direction, brisk but 
never unfeeling, much nf the 
music sounded wonderfully 
tender, relieved nf the over- 
burdening weight that can still 
deter equivocal Elgarians in 
massively shaped performances. 
Mr. Gibson understands ho’.> :o 


make best use of the Mmstet 
acoustics, not sacrificing balance 
to its vagaries. Of course there 
were some oddities (from my. 
scat choral and orchestral bases- 
were mostly inaudible]: but 
t-eilos and high violins conspired^ 
consistently well to demonstrate 
the floating delicacy of .Ibeir. 
parts. 

I'nfortunatcly. good intentions 
and their careful realisation were,, 
undone by the Gerontius. Richard' 
Cassilly. whose lumbering gait, 
from phrase to phrase was not 
aided by pinched middle-registe^. 
tone, in music for which the_ 
opposite is crucial. There wa£' 
obvious concern and feeling in 
what be did. and a brave ring; 
at 'climaxes, but little finesse, at 
le 3 >t until the calming and 1 
ennobling influence of Janet 
Baker's incomparable Angel had 
begun to hold stray. In this 
company, with Benjamin Luxo.n.- 
the commanding but slightly uu- : 
focused baritone soloist, the-, 
mezzo lines have never seemed 
more beneficent or balmy. 


Wigmore. Hall 
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ill vlimlttently never" -ainine a ibe man. Perhaps Townsend *as decoration; and they generated media exercises, are frequently 

U -^reputation apparrfl?v|oD too readv to help others, as Alan enull «h ideas to sustain Moon for convincing .n themselves, self- 

repuiauon apparenny con R w - „ * • «„»** in s ev ^ral years. But Moon is not JusUfymg and autonomous. His 

with the professional ? ' Y-.-" h-mdti^t and a natural and instinctive artist, appropriation of the book as 

2 LSJ hls imrocdiale cirtle not -mile-mind ed ^nou oh^about as , . ho show niakes clear - and he legitimate sculptural material, 
' nends. h?i . ™ needs ideas, of system, order and was a radical and original act. 

accomplished, un- ytto&ZS. pww. « IW *n which to bans and there arc several excellent 

. fed. informed, ever sensible A hr, only entoura e the others. hlf work Havins exhausted the examples in the show, old and 
turrent discussion and dc- b - , . _T a „ *^2^' ^222 Strips he was at some consider- new. pf his deployment of it 

' impnt. The influences are . .T 4 , ” r ’ ^ : able lo«s; and there was evidently stmplv as form in space. But 

•—the School of Paris be- a lengthy pause while he cast Latham cannot leave it at that: 

the War. the Fusion Hoad. P -y “ ,TM tals o 30365 * around for fresh inspiration, he has always heen moved by 

neo-Roinanncism of the -50s. tribute. xbis came at last when he was the desire to shock. 3 nd the book 

.. 'then, in the bOs. echoes nf Next *s a small retrospective moved to use his studio itself business was at least as much a 

' ts a> various as dc Stael. exhibition of the work $f ir material, taking impressions conscious violation of a cultural 

a, and even David Hockney Michaei Moon, an arimt wljp from the walls and furniture, taboo as it was formal inquiry, 

neyinc across the Alps. But first became known some nuje casting images from them and He wants to change the world. 

i onginaiitv was never the years ago for his Strip Pjm tilings, present the results. and his Art is his polemic: and 

e with Townsend so much as The. firsi-Strip of alj was a singlp A great deal of energy has so he 'has been conccptualist. 


• -*A 


mioimalist. earth artist, junk 
man by turn?, embracing any 
avant-garuu i.ri hodoxy that wifi 
help him further hi?, argument 
and influence people, opening 
their eyej in particular to the 
inio.uities uf the dealer, a rust 
and buyer connection : which is 
not to sa-. thjt his own worV? 
are not e:c:i-i.:icly jealously pro- 
tected. 

The trour.;-.' ■; thet flic me? i ag-; 
always Inleifc-rc-s through bciiij 
over-stated. His laicst pre- 
occupation bus been with a range 
of slap-heap, and waste-tips near 
Glasgow, su-gosunq to various 
Government Department? wa;s 
in which they might be utilised, 
and even celebrated 3 s Art. 
Indeed, thty r-re man-made, and, 
dominate ;h>? landscape. The ' 
photograph? of them taken by; 
Latham and his assistants make : 
the point most effectively : ; 
striking ar»I beautiful images of [ 
extraordir>.-ir:. things. They were: 
sure to stand up confident It for 
themselves but Latham chooses 
to «urround them with explica- 
tory matter, desperate ipr>io- 
getics. iust :n make rerain thai 
we reallv do ;inder?t:ind. And 
what is inherently intcre-tina is 
made tiresome. 

The four exhibitions remain c-n 
show unt.i.JuIy 25. 


Melos Ensemble 

by PAUL GRIFFITHS 


, When musicians are obliged to 
! n:op their brows in breaks 
i between movements, rod when 
the auditorium is aflutter with 
fans tof one sort and another i. 
' conditions are clearly not at 
thetr rest for sn evening of 
chamber music, even one con- 
:a:r.ia? so likeable a piece as the 
“Trout'' Quintet. The miracle 
was that the Melos Ensemble 
were gbic to conclude their con- 
cert. and close the Wigmore 
Haii's 75th anniversary series, 
with a winning, beautifully main- 
tained account of Schubert's 
charpier. Perhaps m le« 
arduous circuoi>tances they 
wouid have found room for 
sweeter string tone, or for a 
more glorious handling of the 
fines, but this was a perform- 
ance of impressive ensemble 
musicaliiy. one where the 
players moved excitingly 
together and amiably around 
one another. 

The .Melos wind had already 
shown this group feeling in a 
different way. in a tidy treat- 
ment of the many little com- 
ment % and rejoinders of Mozart’s 
Quintet. K.542.- When required 
to biend they produced a cool. 
dt e tngu:shed sound. Tar 
removed, and rightly so. from 
the outdoor world of the 
yerer.ndes. The pianist in both 
:he Mozart and the Schubert. 
Howard Shelley, was also some- 


what aloof in the earlier work, 
so that his clean, sprightly 
manner edged towards brittle- 
ness. 

In the middle of the concert 
came a le« usual item. Proko- 
fiev’s Quintet in G minor for 
oboe, clarinet, violin, viola and 
double bass. The odd instrumen- 
tation seems to have come about 
because the imt<ie originated in 
.i ballet score. Trapeze, written 
for a louring company who could 
only take with them a small 
mixed ensemble. But Prokofiev’s 
imagination was. of course, 
stimulated rather than limited by 
the peculiarities of his forces, 
and he used the mixture of reeds 
and strings to make spiky, 
acerbic music. There is also. a 
mean competitiveness in the dis- 


position: art the very end. oboe 
and clarinet are left in tbe air 
as tbe strings steal the final 
gesture. 

Apart from such persona L 
dramatic touches there is a per-, 
vasive drift of influences from 
Pierrot Ittnaire. making this one 
of Prokofiev's most harmonic- 
ally exploratory works, and one 
of his most inventive in terms, 
of instrumental usage. Schoen- 
berg surely had as much a part 
in this Quintet as had the com- 
posers who were Prokdfiev’s col- 
leagues in the Paris of 1924. 
Stravinsky and, Lcs Six. Yet the 
piece ts pure' Prokofiev in its;' 
mechanical ryhthmic drive and. 
its frenetic irony. The Melos ; 
presented it in all its uneasy 
energy. 


Music NOW Schools bicentennial 


Music Now. helped by finan- 
cial assistance from the Arts 
Council, has heen presenting a 
series of concerts and recitals at 
iht- Notre Daine Hall. Leicester 
Place. Leicester Square. The 
final one. this evening features 
i-axist Trevor Watts who 
will present a new work — an Arts 
Council commission' — which will 
include classical music and rock 
instruments. The concert starts 
at S p.m. 


gala 


The Schools Music Association 
and the Music Educators 
National Conference of the U.S. 
are mounting an international ; 
music festival — the Anglo- 
American Music Festival in the 
Royal Albert Hall on Friday, 
July 2 at 7.30 p.m. to celebrate, 
the Bicentenary of the U.S. 

’ Taking part will be over 500 
singers and 300 instrumentalists 
from London and Home Counties 
and the U.S. 


& Festival 


iy c !«rd A!s,g; a musical weekend 


by PAUL GRIFFITHS 



places in England 
Ja pleasanter weekend 
^festival time. Music 



two female vocalists, hiTs^’ral ^oks is for P ercUjisinn a, one with 

cnoiL'nr F», th. / HOMe JOd Hth several DOOkS nrc j. n d rnn ,. The ni«*rp< msv he 


organ drone. The pieces may bej 
eparat'Jly or interleaved 



programme • was typically — — — . . c ™ 

ri diverse, with anything reverie but a sequence of sharp «•„ ♦»,«, -■««.*«= nrpjin 

i five -simultaneous events- recollected images, guided and singer and speaker, stand For the j nc |i,j e s i a ndard monograph 

i ? h e^ e sw writV'to TS g- Tf “if *"^1.%,.” W 2%"5SS"a«s 

. and everywhere chamber clarinets, piano and percussion, other b the need Lf c * hroS^^lbe thou 2 h he would regard himself rtudc” e Bv 

is, old. new and classical Also in Matrix s programme younger. Halfway t ^ ou » h , the as primarily a composer. A new VI h t „ !! ?. ' » i”®, ‘"L 1 l,u J c? ; 

Jin- Hacker, the festival's was the best of their com mis- P^ c ^ s ? s . jSSJJJtlnS pieL ' e b >' him was introduced in hushed^ recftauVn'^nT ^SvJvia 

ts rftjft » « *si g SS^SffiS stsstWRTss: &■=£?• S£S 

— - 



f her music is lean and . Ritadfa. For more Lutyens one her ODer a Thii7^ “ The danc- — ^ ^ 

f and -she -can adopt a’ bad to wait three days for the fnc at Sst n thi s or oduct ion bv an eIc »' for E R°° Welles*, stud'o and the Croupe 

’• v : Rov doSlitU-to cSfrtLS Threnody, as it is called. is Recherche Musi cal es of French 

iamu ch^D uSoscI ess nacln -and scored fofl lwo strin S groups, radio Berm s Chants parallels, 
obscure aosKation as weH as onc of five vio,ms - ^ o^er a already broadcast here, is nol 
a cen tr a f dance episode' whin a inixed wxtei. Antiphonal effects one or his best works, and the 
'man joins in More arresting is Predicted In the composer’s note new York piece. Tom Endrieh'* 
' the introduction - or perhais were hard to be sure or. since V* . Burial of the Moon, was 
ieirolt” would a^better the WOups weTe not well sepa- a piece of silly science-fiction 
i word for the start of so ritual rate d. Nevertheless, the music's m us: c-theatre, pretentious and 
a drama Here. ‘as I understand ' ? alm ] y rical «harm was Ingratiat- presumptuous in its attempt to 
it. textless song (a superb un- I 0 S- Mellers suggested a near- deal with the mind of a m.Ti 
accompanied vocalise Tor Miss ness t0 Mahler, but I was m prolonged space travel. The 
Manning) words and movement reminded more of Ives when a only interesting work was a very 
aro m turn dismissed as in- lon ® wistful solo violin line was good one indeed. Denis Smalley's 
sufficient of themselves to ex- joined by- an assortment of un- Slopes. In February I found 
pound the play that is to follow, emphatic secondary threads pro- it “loo crude." but this second 
The substance of that plav, f eedjn S in seeming Ignorance of hearing has convinced me that 
that our youth contains our other. This piece its bold ideas are finely pro- 

potential age as our ace con- S 1 *??® niade the afternoon at portioned, often intriguingly 
tains our youth.” is simple Se,b y an enjoyable one, but it detailed and cogently assembled 
enough. Future performances of sa ° 4 t 0 -.®f e the interior of Finally opera. For their week 
■ this half-hour piece will surely at the Theatre Royal. Scottish 

! elucidate how Lutyens’ verbal * nC ^ S2 £ der Opera brought Thomas Wilson's 

wit has embroidered this theme: r”i 10 £f"L * 0 iTf Confessions nf a Justified Sinner 

the sparkle, severity and aptness - away for much o£ the t reviewed recently by Ronald 

of the music are already uay ' Crichton i. A Midsummer Right's 

, obvious. This account .was Mellers’ influence was to be Dream and Ariadne- auf Naxos, 
j thoroughly prepared, persuasive felt at other festival events, for the last in a spieni*rt pt-oduc- 
and ably conducted by Anthony as professor of music at York tion by David poumnev which 
'Halstead. . It ought to be given University he has established a was first seen in Glasgow last 
before wider audiences than department abounding in November. The staging has its 
could be accommodated on a creative potential. I was able to vulgar touches, but these are 
single night in the Lyons Concert attend two student concerts, one not exactly inappropriate to 
„• J Stven • by the university new Strauss's music. More ouestion- 

Virgil Thomson, by a decade music group Anemone and the able , anU piir zling. is the updat- 
Lutyens’ senior, was . repre- ° t “ er of electronic music. ing Qf &e nnJ i 0Sue tn t h e time 
seated in one of tbe Saturday t41 vp - a c ’™ sld / ri of its cmii position, especiallv 

morning string quartet concerts ^reount of- Debussy s Sonata for — .l. : 1 .l.'.-. 



when the music and the libretto. 


Lnioiirri .Burl 

Craven, Maggie Fitzgtbben w»d Timothy Dalton in “Black 
5 ; Comedy,’* which opened last night at the Shaw Theatre* 


which take place in the splen- a °fi harp, and an - m ^ English version of Tom 

didly .sonorous Guildhall. His *uthusiastic premiere of Rosaces H ammon d are suagestinc the 
Second Quartet was to have *S£$S SSSSSi o7 a pSKJS age 

appeared latw in the series, but & S 1952 / who me? ret The caEt was dominated by Anne 

thjsjnne the work was the irt^miiicofwortiLMu^hra Howells as the Composer, d's- 
SficdJtrt mater for soprano (Jane was the firs j p ar t P™fhe Ptayinff candour, impetuosity 

and programmef with Debussy's Md a frustrated will; Sandra 

which the Delmd sandwiched syrinx bewitch incly played front Du ? da!e was aa occasionally un- 
6 q Th2S! lhc dIsTance b - v Ellwheth Parry steady Eerbinetta and Linda 
J . 0 , ®J? 7 c e “ S *° P »V a ‘ 4 and then the firsr performance Esther Gray, as Anadne. was 
son.a. text is not the -familiar 0 f yic Hoytand’s Ariel I and 2. misguided m inviting us to 
one of Jacopone da Toai but a The conjunction teas appropriate, think of Dame Janet Baker, 
oner and simple prose poem since Syrinx Is quoted in tbe Borman Del Mar conducted with 
on the same gubjecthy Max solo, flute- part towards the end gusto, and the same high charge 
| Jacob, written in 1931, three of Ariel' 1. and spirit was exhibited in the 

years, after the .Gertrude Stein- - On -the -evidence of these A rieZ antics of the Harlequinade 
nDera Four Saints m Three Acts, pieces and a published music- quartet, four genial clowns for 
the piece comes -from a period theatre work, Hoyland is an a summer festival. 
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Industry Abroad 


by Tom Houston 
and Professor JH. Du nrwTg 

An Economists 
Advisory Group 
Study 

published by The Financial Times Ud. 


U.K. INDUSTRY ABROAD is a major new 
research study published by the Financial 
Times Ltd. This 400-page document is the 
result of five years' investigation by Tom 
Houston and Professor J. H. Dunning for 
the Economists Advisory Group Ltd. 

Based on interviews with members of 1 68 UK groups, 
UK INDUSTRY ABROAD analyses the successes and 
failures and measures performance. Among the 
aspects given detailed consideration in this compre- 
hensive work are : 

• ★ Profitability 

★ Costs and Benefits 

★ Investment Intentions 

★ Utilisation of Resources 

★ Performance 

★ Industrial Patterns 

★ Flow of Capital Overseas 

★ Origins and Types of Organisation 

★ Outline of the UK Position Abroad 

U.K. INDUSTRY ABROAD, the first report to give 
such wide coverage of the field, sets in perspective 
many of the questions often asked— How effective is 
your company in overseas sales markets ? — What are 
the real competitive pressures ? — How successful are 
the multinationals ? — Where should you invest in 
a new plant? 

To receive your copy or for further details, complete 
and return the coupon below. 


Order Form/ request for f urther information 


Competition 

Location 


copy/copies of UK INDUSTRY ABROAD @ £60.60 per 


3 Please send me 

including postage and packing. 

□ Please lend me further information nnir- 

i qiKlote a cheque for £ /Pleas? bill my organisation. 

(Delete as applicable) 

N Jlnt Position 

Organisation 

Address .* V _ 

Naui-e of organisation 

Rttum coupon to: The Fiiuneol Time* Ltd, Business Enterprises Division. 10 Bait Court, f 
Street. London EC4A 3HL. 

Registered m London No. 227590. Reentered effiee: Bracken House. Cannon 5t.. London EC4P t 











LOMBARD 


Ultimate export 
people 



BY C. GORDON TETHER 


"'DEPRESSED areas ought lo be the ?od of economic iniegra 
allowed lo die and their popula- tion ? In our own case, we have 
t jrirk moved to those with over the years carried out the 
n a rural orospecis of economic effective de- population of large 
growth." ‘ Sri id Lord Sha«wn*M areas of Ireland. Wales and 
in n recent address to the Wider Scotland in the interests of .pro- 
Phare Ownership Council— of moling economic integration 

which he is the chairman. He within Britain itself. Must we 
vaij thercbv expounding lhe ulU- now he prepared to de-populate 
m.ue. answer r»F the capitalist much of the rest of the country 
system to the problem posed by jn order to make European in- 
ihp inevitable tendency for the tepration work 7 
n reward march uf economic in- It seems to me that It is when 
tegtmirm in make life more and ohe reaches this point — when 
niorc difficult for regions that, it becomes apparent that the ulti- 
fdr geographic or other reasons, ‘mine consequence of the pursuit 
JSC unable to meet competition or a particular .policy will be lo 
front the in ore favourably placed start phasing out the country > 
..p'fs — p\pnri.lhi» n**up1e." very existence — that one has to 

ask whether lhe order of prion- 


tThat th«- problem is just as ■ ri „ h| 
with ns as ever— is, U V * s n£ni - 


indeed, being exacerbated bv the lt no 

attention now being devoted to *«**? 




uncertain manner by prepared to crowd themselves 

r P « f. h i«o that small segment of 

morn r und >e\ up b> JeEuw Britain that falls within the 

p.':m u.miminii;. in March of Common Market's so-called 

last year. Golden Triangle or take up resi- 

An evaminaimn uf the be- dencc within that zone on the 
iiaviour of economic disparities uthor side erf the Channel Vet 
t-mering (he first half of the that is surely not the end oF 
1970s show.- that in the coun- ihe matter. 

1 lies facing lhe greatest. . 

■v<inoim>: anil regional difficul- IV/frkct *2 1 hntYlP 
tics— Britain. Ireland, and Italy IY1UM UUM1C 

— the average gross doniesric Does a people not have to ask 
product per head of populat ion } Ue jf vvhether it wants' the shap- 
ihoY.ed an even greater shortfall jag of iLs enure ]if e style In be 
against lhe EEC average :n this determined by such materialistic 
period than done P re " consideration'.' Is it more im- 

viousfy. Comparisons between p ori aQ t to the British people, for 
regions told a still more impres- instate, to run a iOOO cc car in- 
srve -story. Af the beginning of stcad of a isoo one or to be able 
the period, ihe living standards t0 „ 0 on -living m.lhe region or 
of, the inhabitants uf Hamburg countrv thev are familiar with 
•ri'efe Some five times higher — a0{ j feel most at home in? 
measured in economic terms — There is endless talk now a- 
than those -of people residing id days about the way in which lhe 
Western Ireland and Southern quality of life is being eroded 
Italy. Five years later. Ihe figure by the stresses generated by the 
h3(1 moved up tu six. pace uf modern living. Does it 

The EE*’ Fund itseir sees the make sense to run the risk of 
solution in terms uf getting giving additional impetus tu 
member ■■mintries both to devote this unhappy trend by putting 
tn’orti money to the work of help- whole populations under pros- 
ing. util the regionally deprived sure to uproot themselves aod 
and making, lugger efforts to move — lock, slock’ and barrel — 
ensure iha't i!' goes to those in to foreign climes as the price of 

2 da test need. This is hardly economic survival ? For when 
•surprising seeing rbat it was to all is said and done, quantitative 
help'' ’promote" ‘ihesc objectives increases in the standard of liv- 
i hat. it \\a- brought into being, ing are of little use if the quality 
But when one sels the ini- of life is to be seriously com- 
mcnsil;. i»r tin* sum that would promised to win them. 

be needed . do. more than The implication, surely, is that 
s* ratuh-'iSiv- -surface of the prob- economic integration is a good 
lew agaiust i iie niggardly sums thing nf which the world can 
the EEC c»'iian;i*s are prepared easily have too much. And. in 
ml .devote to it. one might very the last resort, it will not neces- 
weil argue th.it the Fund is sarily even serve the interests 
enlaced in fighting a losing of the capitalist system in the 
ha Ole. way that exponents of that sys- 

Mu*t we conclude. ihcrefore, tern appear to believe. For lhe 
that Lord Shancross and those unwillingness of the deprived 
who think like him arc right — regions to make the sacrifices de- 
ihat. rallnus.though it may scent, manded is apt to have the effect 
we should stand prepared to of upselling the entire apple- 
carry out mass transfers of cart by generating more or less 
population within Europe as the irresistible pressure from them 
only realistic way of appeasing for self-government. 




RACING 


BY DOMINIC WIGAN TENNI5: WIMBLEDON 


B YJOHNfiAHRETT 
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Mandalus has less to do 


1. 


THE ONCE- FENCED Mandalus. 
wbo would have landed the valu- 
able Wood cote Slztkfis at Epsom 
on Derby Day had anyone except 
PiZgOll been aboard the winner. 
Mr.’ Nice Guy. reappears in 
to-day's Noll ogham shire Maiden 
Stake?, i cannot see the Sir 
Mark Prescott trained juvenile 

failing. 

Always in contention for the 
lead at Ep>mn, the good-looking 
Mandalus. a brown coll by 
Mandamus out of that extremely 
fast Abemanr mare. Laminate, 
looked all set to win when lead- 
ing inside the final furlong. 
Piggoil. however, had nut 8»*Ml 
up on the favourite, and. riding 
a finish identical to the one he 
had ridden on Roberto in lhe 
Derby four years earlier, he 
forced his mount's head up on 
the line. 

With the benefit of that Epsom 
run behind bun and Bruce 
Hobbs' Now Hear This a sur- 
prising absentee*. Mandalus looks 
all set to gain a well-deserved 
first success. If there is a danger 
a in ring *ihe Newmarket colt's 
.rivals it is probably the Neil 
Adam-trained Sealed Brief, a re- 


spectable third ctf 14 behind 
Platte Princess at Kempton 
towards the end of last month. 

Although probable favourite 
True Prince has obvious claims 
to consideration in tbe Hemlock 


NOTTINGHAM 
2.90— Air Trooper" 

2.30— Miss Prude 

3.00— Shore Captain 

3.30— Mandalus** 

4.00— Tight Rope 
4-10 — Gold Rapes 

FOLKESTONE 

1 .25 — Benevolence*** 
255 — Peler the Great 

3.25 — Charter Belle 

4.25 — Keelhaul 


Stone Maiden Stakes, his fourth 
last time out behind Ljitlc Tern 
at Brighton disappointed me, aod 
1 side with Air Trooper, who 
showed bis best form since Iasr 
autumn when chasing home 
Friendly Sound and Indian 
Warrior at Epsom on bis moat 
recent appearance. 

At Folkestone, where John 
Dunlop's Castle stables repre- 


sentative. Peter the Great. K 
given a narrow vote over London 
Bose in tbe Dover Handicap, the 
Queen's American - bred colL 
Benevolence, should get backers 
off to a good start in the Walraer 
Handicap. 

This half-brother by Mill Beef’s 
sire. Never Bend, to Example who 
won several important group 
races for the Queen in 1971 and 
1972, showed improved form 
last time out when .running 
Tutorial and Fly High to a head 
and a neck in a mile and one 
furlong event at Lingfleld. 

With an- additional furlong In 
his favour here and some poor 
opponents, best of whom is 
probably the Michael Stouts 
trained Rorkoramu, lan Balding’s* 
representative should have few 
problems. 

A second possible winner for 
the Queen, Ian Balding and Joe 
Mercer Is the lightly- raced 
Springboard, among the runner.** 
for the Barbam tbrec-ycar-old 
Stakes. 1 am siding instead, 
however, with Keelhaul, a pro- 
gressive Tyrant filly i rained by 
Barry Hills at Lamboume For 
Mr. Robert Sangsier. 
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BRITAIN CAME agonisingly Tihc rest was . formality* 





defeating the Australian Kerry attack. Though she' won a couple, . j or the’ .sccond>^;f^r 
Reid 6—4 6—2 in 67 minutes . at services the Australian Jilt the 4rt,pnijig - on fy three point5. m> ’ 
but Sue Barker threw away a r :mbst significant shot of . tfae her next -three service game! 





SALEROOM 


BY ANTONY THORNCROFT 


Porcelain the Germans missed 


THE London salerooms began 
their busiest week of the year 
with uo important Impressionist 
sale at Sotheby's late last night 
— to convenience tbe Americans 
bidding by telephone — and an 
exciting senes nf day-time 
auctions, notably at Christie’s, 
which disposed of a choice collec- 
tion of Meissen porcelain, sent 
For sale by La Baroone Alix dc 
Rothschild, former wife of 
Baron Huy de Rothschild. 


The collection only narrowly 
escaped destruction during ihe 
Second World War when German 
soldiers threw the cralcd items 
out of an ritric window of the 
captured Rothschild house in 
Normandy when they were found 
not to contain wine. But they all 
survived and were sold yester- 
day for r 136.040. underlining the 
rad that " Tresh " private collec- 
tions du heller than *' tired ” 
trade items. 

There was strong German bidd- 
ing out lhe prire lot. a large 
* Grimes Watteau." dinner • , *er- 
vice produced in the early 1040s 
fof the Saxon court, and decora- 
ted wilh scenes from Watteau 
and Lancret. was bought by a 
London dealer. Adams, for 
119.000 i plus the 10 per cent 
buyers' premium i. 

One r.f the other star pieces, a 
rare Cbinoirerio tureen, was 
bought in ai 17.200. but this 
apart Uung< went well. A very 
early tankard of 1094. with an 
Augsburg gill cover and Kakie- 


mon design, went for £6.000. to 
Boss and GopferL German 
dealers, and a pair of Chinoiserin 
bottles, painted by Hernld, but 
with contemporary mounts, beat 
their forecast at £4.800, to Wini- 
fred Williams. A general sale of 
German porcelain was held 
earlier and totalled £105.735. 

Sotheby’s has been selling off 
the collection of books and 
manuscripts, originally gathered 
together in the 19th-ceoLury hy 
Sir Thomas Philllpps. " for 
around 70 years how and there 
was another auction yesterday, 
the 26th in the new series whi«-h 
started in 1965. It proved one 
of the more interesting. 


day the total sum from the 
Fhillippb collection, which since] 
1965 has been the property of ' 
ihe Trustees of the Robinson 
Trust, will be almost £3m. 



Eager embassies 


We have now reached ihe 
Spanish seclion and Latin 
American embassies Were among 
lhe bidders, anxious- to buy nack 
i heir national heritage. The 
Spanish Embassy was pariicu- 
larly active, acquiring 73 lot.* for 
£16.109. The top price was lhe 
C4.400 for 65 despatches received 
from Madrid by Gondomar. ihe 
inllupeniial Spanish Ambassador 
in London in 1621. 

Other successful buyer* were 
ihe Colombian Ambassador, ob- 
taining some church papers pro- 
duced in Bogota in 1625 for £320 
and the Nicaraguan ■ harg> ; 
d'affaires, securing letter-- reus- 
ing it, early 19th-eenlurv Lann 
America, for £99. r ^ n this 
series of sales ends on \Vedne<- 


Over at Phillips there was a: 
good auction of Old Masters, 
which produced £136.820. A 
painting of a peasant wedding 
by Pieter Brueghel the Younger! 
almost doubled its estimate at 
£19.500 to Waterman, a Dutch 
buyer. and Jacobson gave, 
£12,500. three times ibe forecast, 
l'or » still life of (lowers by] 
Corn el is dc Hecin. A remark- 1 
able price was the i’3,300 from 
Brod for a fishing iteet scene. 6 
inches by 8 inches, attributed to 
.1. Poreeliis and estimated at 
£S0O. 

.Sotheby's ended its series of , 
seven sales in Monte Carlo with* 
a week-end auctiun of designs 
for the ballet, opera, and 
theatre which brought in! 
£118.845. Demand was mixed, 
with a bought in percentage of I 
more than a fifth, but a costume: 
design by Leon Bakst for 1 
•■Roxane" -dated 1911. was 
bought by the Kunstbibliothek 
of Berlin for £9.690. 

All told the auctions brought 
in £2.086.113. with just over 20 
per cent, unsold. A particularly 
good .-ale consisted of gold 
boxes, which made £206.226. A 
Dutch col led or was particularly 
active, paving a top price of 
£26.190 Tor a German 18lh 
eeniurv sold and mol her of 
pearl box. 


dropping only three points on- QDMnent lay ^ helpless on- the her: antiety . v*en' 
her own first three games. ground. With. ' - - “ 


— - her- forehand a_ 'staple f 

Mrs. Reid’s luck could'not last volley now working crisply 
She double-faulted twice in the Navratilova swept th/6i^h - ^ 

seventh game and the British first set in 27 nmmtes. : •. . • 
girl broke through- at her With the crowd oh Court Ope 
second chance with a fine run- willing her to fight back,^ W jss. summoned. her. 
ning cross-court forehand. Sere- Barker did not disappoint ^them. ener^. he^.iiet^rre^^M^ 
ing at 5— 4 Miss Wade missed She moved inters 8re»;lead with.^ ^ea^- for :-tM. tot^tf aievj to^ 
one set point when a loose return one service breaks but what a set,_ana_ then- brokerUL 
was punished by a Reid smash, contentious break it was! With fhatttered remnants ,oE, 
but a back-hand, volley eventu- one chance.to break throughvMiss . ker s defences \ Jto-. 
ally brought her the first sot Barker volleyed . out' ‘ . — - - 

after 36 minutes. when a Navratilova 


;-.U 


Ucyed-.-.ouf 'and -then she: mOsr hart-ihoiighr^^gT.;-^ - 
lavratilbva . smash. Set, her teach.- ’j -- " ’ 

• •- : " • • . . ---i ;.jn c 
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BY STUART ALEXANDIEj^g; ^ ^ i 



Light winds give 


LIGHT WINDS of force two to three- were 
yesterday helping ' the ." trimaran FT - 
skippered by Financial Times news editor 
David Palmer in the Observer Single- 
handed Transatlantic Race. . ' 

At 1400 GMT yesterday his position was 
41 degrees 09 minutes north 59 'degrees 
33 minutes west. 

: The outlook Is -for continuing moderate 


breezes, condition Winch *£$ ^Heal Mi 
light-weight - .-V : ’’ • ■ '""i 5 

At the finislr ln -NeH^rt^ Rhode^andv,’.^ ? "j T ','1 -' ^ 
the fog has lifted, buChw elOtttfls a 


ing any retennaffi^^ ^^tS;td ,find<hthei!-- ; ' ; " V p 'tj 
contestants. > lj ."33 Poa 

At middav - vederdar the French nun "■ 


At midday : yesterday tee Frcochi^m 
Alain Colas radioed from his 23Woot iour- - 
masted schotme; Clah Mediterraneeihat ho * 
had 150 mdes to so. land, was’ continuing to 
make slow progress to very Kttlc wind. 


'50 
: s < 

rl*z 



. **fdi*. * ■ 


t Indies l t-s program me in 
black and while. 

BBC L 


U>3 p.m. Dec bran Canu Dechrau 
t'.anmdl. 1.30 Rwi; a Ding. 1.40 
Teddy-. Edvard. 1.45 \ee.s. 1.55 
Wimbledon Lawn Tennis Cham- 
pionships. 4.23 Regional News 
• except London i. 4.25 Play School. 
4.50 Animal Magic. 5.15 Lippy 
Lion. 5.40 Barbapapa. 

5.45 News. -- • 

6.00 Na/ionw id.?. 

6.15 Wimbledon l-iw n Tennis. 


Scotland — 10.06-11,00 a.m. In 9.00 Destination .America. i-W "•'non "aip«. too Tbt 

or Search of SL-anse Animals wilh 10.00 News. P Tw # c^mSw--K, 3 iire rC rr°^; a i 

David Attenborough. 6.W-6.15 p.m. +10.30 Command Performance. u.- -u.-pi. i*anjs %.m. PctuUdju 

Reporting >eoilnnd. 11-40 News 1130 Oscar Peierson Presents... v-wi-ddivn > Dr-W. Kyny 

Summary ana Weather for Scot- • Count Basie. 1 .n*« .. *.ox-*.« V n>du 10J0 v 

land. . 12 M Special Branch. wur^u^v.iU. "■* g ' r Wot «- 1IJ5 

.Northern Ireland — 1.23-4A5 p.m.. All (TV Regions as London 
Northern Ireland News. 6.00-6.15 except ar ihe rollowiug limes:— 

Scene Around Six. il.40 News 

AH Regions ns BBC l except ai Headlines 2n d Weather Tor ANGLIA 

lhe following limes. — Northern Ireiand. u>-M a.m. iuijs -n t Uai<:bc!>jr 

■ jPw;:. U 

Wales— 6.00-6.15 p.m. Wales England— G.00-6.15 p.m. Look n.0S Pijy ;v:il> a Paries... ILCa ;,:rl W.aiS.r h.-iw.r iM iion^iunv. I 

To-day. 7 JZ 0-7.40 H'.-ddiw. 7.40- North I from Lecdf- Manchester. jlneilK-r _Oian>- LS p.™. ^nqli.i 3.X D panm in • a s Inlloa- Thai | 


6.45 Sponsion n. 

7.20 The Undersea World 
.lacques Cousteau. 

6.10 Angels. 

9.00 News. 

925 The Good Lrfe. 

9^5 The Battle of the Somme. 
11.03 To-night. 

11.40 Weather 'Rccmna I News. 


HTV West— Ai fTTV Iii—kt.iI S r rvlc i ? | 
•Si.T'l 1.30-1.10 P.m. U.-ihtM IV-.-st H.'dU- 
!in-* bJS-6.30 K-pOK Wi’sl. 


11. OS 


SCOTTISH 

a m. P|.i}- With 


PurpON'- 


11.40 .NeiiCiWtii-i: MacJlands To-rlay "’i?*'.. 2 - B0 bousephn’- 3J0 Htur-. i>.w s.ai Hn«-i ,>«j his FriMuts. 


F.T. CROSSWORD PUZZLE No. 3.117 


*.10 Give a Little Whistle. . . 

News and Weather tor Wale*.. cfnisn Birm.-ighatn > Lmjk East v oo v ' h5oIi.lv 

7 i from .\n:-*;c:ii. Feints West 

Bii*-ioi >; Souih To-day 
'outiiaiuptonr; Spotiighi 
e-l ' from Piymoulhj. 


U.JO AOBlin* To 



(from 
t from 
•South- 


BBC 2 

1I.1HI a.m. Pi;.;. 

—-<H» |i.iii. V.':n;bi«:ot: iJiv.it 

Tc:.r 

7.30 N». v > r>-, g 
■ .40 Ocruntni... 

S.m Ar. : - O. 

9.00 Tuc C;r«r.-.ii. " F-r.-cr 
l.i-'r.." 

Hi. in v.'s.-.:t u'Ci hjgc.’jgh's. 

1 1.711 Nc- 

11.15 *.:Jn««gov g. .Id! F-alcmi 
tc.ii> T..v British ^Ju«e'jm 

Rc.-c.gg K-ioir'" ni L<rfii.*> 

:cc 


\T> MIDLANDS 

10.30 *.m. LtiivrJ llanri mtiuou. ‘10.3b 
i'M I i;r • Alf S Cut > or ^rloM." 1.30 
».m. AT - . - ‘i'-i- J.ZS Slrji.r- 

i*-:r»rr S4» Si-ul- rmiiL t do .sr, r To.Jar . 
UJO .\c«:-r.z Tnda'- 


I.-...TK <1. 6.00 l.tij.f Tiiil.iy 

WliiHi-r uouml 1133 t„n.. v-jII. 
fll. 1 </>i>l ■J-N.pb 


S.2S 
6ofl 
11.3 b 


LONDON 


3.511 

■ in. in ■ 

Connie 


ACROSS 

1 F.n.-e ScrgeaiC Major inside? 

It's depressing'. iHi 
1 Putting life proof when 
<Pc;.V'ing iS.i 

:i Mcti'.-uliiu* gylni to ri*er for 
enUci?!;: <9.> 

II Score in caul creating 

a;ii'.iir«.-ilv la.i 

|2 Relying upon each other to 
bury reljitve (14i 
13 G*i !«' bed. tha! :s right, but 
brief 1 7 1 

11 Fivqufni.T ;.-:ng -luascriam 
•M-l'nri; i;ppi.*i , -c!a.*s quarter 

* 7 » 

If. Par; -i.i. j's. for members of 
i i-'.i.giiii: 4 order i7i 
is Sc err-lre! nhiiged to 

ho-5'.iaie 1 7 1 

2u Tim-'.* who have suffered 
il.:i;\igi- !" .vpiiLiIion hurt 
poiiJifisJ 2nuy/ 1 7, 7 1 

25 Publish >| inn and answer 

• 5 1 

21 in ci •.•tiling (Pi 

23 • c.iiiK -ii'-r u-.tfi— liaving to 
pm mnr.i y into this? (3-5 1 

26 S-v. i'a:* three appear in a lost 

stiile (6i 

DOWN 

g'*!'d-:?okcr — of course? 

Lnwclcm-ie CDnditions 

jMached for p'ayc.rs iTt 
t?’ri !7i"lai(:i;-2!.?i ciainix the 
in iv lure 1 9i 


5 Brush with the directors to 

win everytiiing (5. S, 5» 

6 A souttiern swan is timorous 

(5.i 

7 in search for official inquiry 

(7 1 

8 Group of stars it's excellent 
lo afford (5, 4 1 

10 Student .-hcvt of proportion 
1 13 1 

13 Refusing aVbougli sinking (9) 

15 Outspoken :o lhe point but 
being anil , i' Pi 

17 Settles bit: only just In un- 
lisiully sad surroundings (7) 

19 Furntluro for actor’s assistant 
f7) 

21 Bud i*i pa'-; ihe cad of a rope 
through i'5i 

22 Cuich suhi i.i f, in .someone’s 
pyjamas *4 ■■ 

Solution to Tur/.ie No. 3.116 


1 \ 



a. in. Mve* Rc-Hy 
Nc> c.- T<?:. Lrtc." ^i.irrir.g 
<l.;.L-ns. } 1.3V Larry the 

Lamh. 12.00 P.< per pi ay. 12. in p.m. 
Pipkins. 12-"U rtoT.ri and School. 
1.00 r;.-.T ftpir.r: Nc- %-•. rr mdc\ 
1-20 Lufttn-s-t.re T“-u:-;.. 12HI 
Marked Per-er. *. MW Good 
Afternoon. M!n If.- Being 
Kiipr,}. r.J.i Thy Big \'alie> 4.23 
S-riiv- FaRid;. Koosn-on 4.5n 
a bundle. 5.2ii M.vriet 

Mil Nc - .- .. from : T.% . 

6 . 1 m I'.—j.-j 
6-35 tiros^reats. 

T.irti Hu-lfc.rd of :*-v V«-j r ‘Tk. 
7.20 Mar; Aiioui ire Hoij*v. 

8.00 Hunter's W.ilk. 


SOUTHERN 

10.30 a .in. TIj- OJi-iWi-: 1140 UP- 

Wi.rl.l. 11.03 ...llli a Pur- 

11_J0 .UMiV.r • lirtii.t.. 2 JO n.m. 

;nu:tv. r’i '.■•ui. r.CP I’.jiiyp.ini J.Wj 
I i •"< King 9.25 I'.'IM- ihi( P,T. 5.70 
: I Jm-i-r. 5 23 I : ir -.riu-l-. (>.QA | 

I'j’ !>-■ !»j' - b.'O l‘-!| ^iinllKr 

11. JO in'll n - tii :. • , l.-.irj. UU I 

•iii-rr'i r i .ttoJ '.iIiIh.-i.- 11.05 l-jim[ 
! rfhsr- •• 

TYNE TI LS 

11.10 a.m 11.05 rij-. 

v. • | i .i I'nriHi ■■ 11.35 '.'joui ISfiiriifi 

1J0 pm. -..jr'li I'.j .5 s ju-J L>iol'. 
jr ',u-J s -0 O' rvn-if. ..t *. 5..VI 

'•.i- nils ■; la- b ro ” ■> • i\ jl 
11.23 *■ 11 -pi- ic-i ill, i- hi, ire. u.50| 

1 1,1 ly.'J. . 

rDlMD „. LLSTLR 

GRAMPIA-N 11.05 a.m. Pi.'- V.,:s Purm.-. 

II. 04 a.m. tti:.'- i : -»ir-|*o -C. II. JO Jl.i0 Du' ■■ »>f ”:inl'iu;i. 1.20 P.m.] 

•- Tn.i-.c 1 20 p.m. ll-j-.iur 1 i ”t '••• II vI'-h. . - .1 

'■.» at- .1(1 1':*, a.30 Tl- iv.q-ld "f I •inchnn:. ;.CD 1’i-T^pini 5 25 I'll. 

K-i. b.00 l> j>i-;.iu-i T . i-jv. bJS Til,- »-.»'•■■»■ J 23 tl-s-r Il.'-ilinh • 

•- T:r.: : ■>. . 11.50 l!s .'.'..ir, l.>r. UJIO 5.?0 Hair- ! ■ 00 -’uniini r !:>ivir;-, 

E*. e.nri: .--tj-.- 11. » .Vi: Smie 


BORDER 

11.05 a.m. l-ia- Wi'.Ii .1 :-.irnp(c 11.30 

rr.- i'-i. k n? ra- i.cM-i iiJo 

■ .m. Ki^nl.v 1 > - < 2 W) ar‘\ 

3 25 T.. Car*: 5.SW T!. !.or.-.- Vav&r. 
b.DQ Ham* r .nnv anJ i «.<* .twiiM. lUO 
■■'-.ar p^r.-! vr pr- m- <12.00 Eurd-.i 


CHANNEL 

l^O p.m. •i..jr. .. I i.‘iiiipr \-v . 

•in i i •••! 'VO- f. jjs lupin;.. 

b.Ou !.._.n<-: ,• ,ij T.00 H’JST. 

11.2S V ;«.• dv I-rai.i- *.«i. 2. 


GRANADA WESTWARD 

10.00 a.m. 7!»< l, |||.- r m«T' 1C 05 n m. :l-a:i'- V'l.- 1 . 11.05 PI.t 

10.50 Vr, .. UiO iift:--s Mu- '- "1 - fl.-pv-. 11 JO \r.n:licr ■’l.jao- 

' :i<-t. O pm. t’|., f> V«iir 12.25 n.m >'u : 'iiii-.-ri,uii' - nirUnlii- * 

R.. , *ll 5.25 I.O-... - ! ‘5.15 S'amp 5iOrn-(. 1.20 V.V.I .. lr*l .■.••«= |l, .i‘|IiTm ». —25 I 

S 2 ti ■ b.oo ■ r..iMii> n.fpori.. s do W\ t*uiv 7.00 

0 50 •> ;l".:i». i.-.r ;'i ' aiur** U.30 Tr. -vir.- Ilnrrf 11-25 l.ji<- ( 



-Orii-'gh: 


12.25 a.m. 7:.jr.l V-U 3-.I 


1IJ« l-jilli Mr T-kI, 


HT\ 

ll.OS am P.'- V. .1' ., Piirjin*" 

11.30 i-: '-i-a.. 12.00 RalUmono. 

« r-r. imw. r f.loodiit. :r; 

1.2a em. e. iu-i '.1 ■ ■ . ii.jdlm'-s. 1^3 

pot: Wj'.» H.-j jl.v. *. 2 JO Ilnusr- 

nni. *3-25 l'j::e r Vc: tSJO Chlli.IV- 


VaJ* 


S 25 


l-W-WiJ- 


bM Krpur ’••• r-’- n* -v 


YORKSHIRE 

10.00 a.m. * till nl Tu riurri 1 ^ 10.35 1 

f.rt .VI.-II 1 11.00 Iislipnv ll.inijli'r 

Vl»< "iliir. mi !**•- III.- rl.jljl 11.10 1 

t'inaii:.il WotI. 11-35 M-.m..;. 1-20 p.m. 

1 jli r.vljr 3.30 J.v.on Hint- 5.20 1 

. 411'aSi.* Viiiw. 6.00 lial> UDr. l illh-J 
Mrxir :.p>| F^l-n.m! ■ .lilinns UJS Til.' 


RADIO I 

l»J Stfreophcnac broadcail 


I ri.k 


12.39 p.m. 


6.00 a m. A- 

IMnaD:.**.; 0C0 

Jnrivi Wji.-‘-t 
li'“. Tup 
*v :il 2.02 r.vni 
■.'n':' 4i0 1' I h . T. Or.' s.as 

'■■■a*. 6 02 As Pi-J.n . (6 02-7.00 u -; 
11.00 inn-, p. .- 
I2X0-12.ua a.m .1,1 . 


2t7m 12.20 p Jn. *\.tiI:C Mi-irU’ 1‘rofu. aart 1. ••nfi-vr.a ur I u- Ha hr '1 C.A)| 

Mrir l.X 1.0S Th‘: .Mis Unrid. 1 "J<. '<* ih. %i k hUr:i:ai. i.>.\ Pailln 

■-•*■*'• 1.20 1'ini-e *imi!av Croni pan *2 i.« «.'«i\it: pari ' »as Uadin 0 *Si 

T.J0 .■«■• I i>..rr,»;-. 2.85 '. la.lini.r '.rblru.-i iS -. 4.55 I ai-'i-l.iu nr- '1.34 ‘.V. I,- r 10.00 1 

I':.. -, i 12.03 M0 *l3 r, r in ‘hit 7<in- ">■. UI Rirfct nv* Tu-i;l , ;ni 10 95 A I'.iinl .it | 

■pr: v.-; -. ;,'nn*. ijaur 1 .' «. SIS .lay 7o-da- l iilinr.. 11.00 Tliv 1 ir.m.-ul burl 1 1 

*. 5.95 Tmind ‘Jf*. *-B5 To-Millii *11.15 TifJ.r.* m Kiilumi nl 

■ 613 Jluiii- -.ard Brnind injnlirjivfl 1 . 11.30 1' 

6.30 Ill ■: V‘.. r : i-rr) Training. 7J0 


u!sn ul: 


vi:;-*. 


RADIO 2 

6 C0 a rt. "... 

'iBitp.ls- ^ 
n.<vi^in T.G2 7- 
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A name that’s recognised can inspire awe, 
envy or, in this case, confidence. 

It’s a name with a 
only the best, and 
standards. An assurance 

that his choice has been expertly selected and ' 
carefully shipped. 

A very good wine reasonably priced. < 
Distinguishing it from the ranks of all the rest,. 

In other words, a name such as ours can 
sometimes be all ihe guarantee you need. • 

Because when it says Bouchard Arne on 
the label, it says a lot for the wine. 
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ULK. Invisible earnings forecast! Saudi deal 
to increase 14 % this year I ’ * 


report . 
denied 
by Mobil 


^AMERICAN. NEWS 


Oil imports drop gives . ,.jf 


IMS. 



U.S. $396m. trade 


by james McDonald I 

.\E7 OVERSEAS ea mines of ihe industry* share of the world some cspectaUons that a decline' |%wr 

:;uj<ir jcrvicc industries should market. in overseas confidence in the! fj T. JL ▼ Ja. V? RJffljl 

I>> 14 per cent, in 1976. Once again. spurred by tbe fall UJv. could jead to business! 

.Onia.M'i.'d with 1975. according in the value or sterling lounsm beina placed elsewhere, says the| Dj-hard lohm 

>‘>iinia;es by the Committee is experlcd to grow considerably Committee's report. “The reJa-j /. • 

•n rn-.siUle Export in its filth this year. The forecast is that ihe lively high rate of inflation in; .. 

. r.'inal -urvey into ihe prospects number of incoming tourists wi'l the L.K. is still considered by i vrtiprHnv^ni.-ii a 

/■: i:ivi,i->!e earning. rise by up to 10 per cent this many respondents (participating ““S n> ; h * t cst ™ y : rtC Jl'iLn 

c.r.wih in i be net surplus year and this, coupled with an groups in the survey) to make report ttut juucii .inoiu 

v mvii-ihle earnings minus increase in ILK. domestic prices them less competitive, and bight interests had SwcmiegoUatu^ 

tnw.-ihlc payments— is ex- and greater incentives to visitors tax rates are regarded as a dis-j 10 buy . 





lo buy what was drscritk-d as 


BY DAY1D BELL WASHINGTON, June 28. ; 

.4 SHARP drop in oil imports to the overall trend of oil ini- - Last month's improvement,, 
and large increases in agricul- ports yhich continues ta.be followed four months of. deficits p . 
tural exports combined last sharply upwards as the recovery w htch together totalled more!' 
month to give the U.S. its first continues. Indeed. Commerce h and have ledecono-!."', 

trade surplus this year of S396m. Analysts noted today . that , rJL “ *!”!£ . 

k • weekly figures show that this masts to predict a fairly sueable. j 

The Commerce Department, mon th oil imports have been trade deficit for the US. this i 
which re leased the figures to-day, pic in a markpdlv nnn> aoain. «hp aftor last mar's very Jaree : 'i 




4 lUlU UrLdlLl 1 II i.Cllll * ■ J ViTMUia 10.\ i m i a # t i p ’ - < i n ijin 

•ted i” result partly from an l0 spend because of the decline incentive lo the expansion of, a substantial imeresi in i 

■ « - « . « ■ . ... ... pnmnrfii J/tn 


■■er.ii! increase in the volume (n sterling's value, will inn ease business. 

,,,r reflecting the earnings. ' The Middle East and .North 

■.c n e: , al upiurn in world trade, sterling's fall in value should Africa stand out. as last year, as 
ii*oni price r'ses. and a [ S0 amount for some of the n*c the major growth areas in 1976. 

fmiii ihe effect of the fall , n Mrning# in the shipping invisibles with 

i:i .cine <.r Berlins. industrv. hut small increases in ™ ' n 'S,£. 

. :v, vxp..rt group for the con- 1|Qth V0 | ume 3n d Treight rates %.re 0 s „S?v can 

uc? inna I industries predicts ihe aUo expected- International sea- lie'pAtinc in tins surrey can 

,lvrr.fst vi-e in invisible earn- hwm» in Jr- is fnrwast to rise most closely be identified, m 


corporation. 

Tbe wording of the ■date- 
J merit issued by Mobil did' ool 
| appear, however, to rule out 
some kindo f deal giving Saudi 
Arabia a stake in its assets. 
It said that there bad beeu no 
discussions with either the 


dialing .L ,Vrv a * ea i W rising markedly once again. . year after last year’s very large ; 

i»." as U ‘ “hi.? „ *** raon!h ' s t;l11 '"'i-'surplM. Most experts agreed! 

,llr ™6bn. whi II* imports fell h per SSn""nf *ttaS '-.re , ' HUy <h ¥. H ^ ai ^ ® 0 ™,t hsn ! 
coot, tn say. the hr*® one oe 't e d to be re^eted for some 0B * moolh-s fipires to eet tieari 
***■ month drop since May 1975 when j*J‘ ed 10 De Tepeatefl f0r S0BIB -to revise this asseUBienL .. . • 

*fS {J,ev fel1 b > 8 7 P er eent - Meanwhile exports of soya- For the- first five months oi 

T Saudi But the Department's analysts beans, cotton, rice and mate all. this year exports were ruijmng 
’.'is. warned .this morning against increased last month- and there at a seasonally adjusted rale Df 

n't-u no attaching too much importance were also major export gains in SlOS.Sbn., about^.3' per i#aL 


? r M .:ed_h..,»n^ in the Middle SJerlK follows:- ^ Q ° y Ste.antial Interest in the hut appeared to be an exception and other manufactured goods, last year’s unusually low level. 

L puces and a , n an ticip:«l9d decline in the 19 i 3 — £2.49bn. company." i : Hie iinnaiifllly hlnnt remain. \>i jl . ' . 


-’••• — anticipated decline in the 

ri r ‘ ! ' ; p" '*■ ‘‘ >t: Jm k ° [hmuJh vniunK ’ of worid share lradin - 

iii » ■-•nrn; Vii the? cxihange rare •**}*,*£«?' " I975-£3.04bn. 

— coniribulc 10 the m- |£j‘ dcr of f h c "dollar premium In tbe first quarter of 1976. 

■*T^ -en--«n * he sa,e of overseas sevuri- the net surplus in the b.K.s 

! . . . ' n „rkM tn-s. are expected to lead to a private invisible earnings wa« 

- 111 . •• .III. ■« 1 § ■■II III ^ -I rllwii ...... .i_ _ I a C7Am -in mi.ro'.Co r%f ICl Kiti r.n 


1974— £2.S9bn. The Arab Press Survey 

1975 — £3.04bn. quoted husiness circles in 

. k , .... Jeddah as saying that an offer 

In ibe first quarter of 1976. i had been made during a i«:«r 

e net surplus in the L.K.s- Samil 


h.'- ■ i-'r'i— indiKTrv -en— ’ - on the sale of overseas securi- the net surplus in tne u.k.s |h t'.S. hv bigh-rankius Suu»ll 
•, ml T !, VarfcM a« ^peeled t„ lead to a private mvuible earnings was officlals curlier In June. Mobil's 
■•■.'ii in '-..minus The it-nin- small rail in the overseas earn- ‘‘" I "^ a p e ,pL 1&bul - oa I initial response was “positive." 

h,- nvciiiris bank- * n Ss of the Stock Exchange. the first quarter of 19/o. • adrfvd \ps. which wa.-, for- 

. it i heir earnings Constraints «n earnings idcnli- The 15 participating groups in- me rly based in Beirut but now 


Federal Government in 
tyre strike negotiations 


Canada to 

*: .v . 

decide on 
Orion soon 


-I t i heir earnings m Constraints «n earnings menu- me to parnci paring groups in 

.-1-1, a n 1 1 v. after --ix fied by the survey include, in the survey account for about 
•r’l-.j m-‘ '■?-;pcri"i"ne<r of T 1 ?,'. 5 addition political uncerrain- half of the U.K.'s invisible ex- 
i.linj. .snd t-i increase their Lies in certain parts of the world, ports. 


BY jAY PALMER NEW YORK. June 28- 

publisbes^iD Lmittou! 101 ' U " MR- WILLIAM J. Usury, the new brief— be apparentiy must return. 

p l( . u.S. Secretary of Labour and to Washington to-morrow — K 

Saudi Arabia may «•■»» >«■ unl jj recently the Ford Adminis- signalled a new attempt by the 

seeking to esiabhsh a rovtiiwa lration - 5 principle labour dispute federal Government to settle the 1 
in the_ oil business down- trou bi C sfaootcr. this morning bitter 66-day stoppage, 

sir earn in partnerehin willi pntt . rcd lhe cur rent Cleveland A spokesman for the Labour 

one of the majors. Mich a . kphMnpn ^trikinw rubber Dcoarlment this morning con-, 




By Our Own 


' destroy the RepubfitM P^V- ' , - : - 
. His. unusually hlunt reniai*. -i jl , .. j:: 

were Ibe, latest sign of , the J ; 

creasing bitterness that is 
iog engendered daring: ltt«T J 
' last weeks of delegate K - 

which now shows every,; j%jim ir3 :'.7.' . r..-. 

- of ending with .nt».. «leai>ea« ,?> '7 ;•= 

L 'irior. If it does, ; alU^dfgl ~ 


- Own Correspondent ' i depend on the fa on dred oir^^ 

^committed delegat^to th'^:: ‘ 
NEW YORK^ June 2S. . convention Who fdr the^'nibi.s 1J -. 


ment decision concerning the 


British exports, growth slips 
. as Importers iecrease share 

- ST LORNE BARLING 

I'lT'.'iKT^ OF fnruiun cats in importi rose h> 50 per cent. trade in motor produeb. all 
SI a; i,iir:-Macd m a k-.c-l uf 62 Total motor exports in May £120Jm.. was 21 percent, beiow' 
r-rr .v.-r.i. '.l;ov o i he same month rose by 3 per cent, by value to that of May last year. 


one of the majors. Nidi a lalfes between striking rubber Department this morning con- reinstate its proposed .sale Of i' : * • • ' ; “ 

relationship was very much the ^brkers and the tyre companies, firmed reports that Mr. Usgry is orion anti-submarme patrol gg?.~ 4!»rT-, ■ i 

essensc of the “participation Although Mr. Usery's personal was 'considering becoming per- aircraft is now 'expected within ■ 5 _. w .r ICe P qt>i i: ... ; :-*> 
concept as it was ori-mally intervention is expected to be sonally involved ip the talks op the next few days; . ™2I5 V* •; *■ ' • ' 

evolved by Sheikh Ahmed a full-time basis from next week -Lockheed’s oh-off-on talks ; 

Zaki Yamani. Hit* Saudi if no settlement is reached. wi^h the Canadian government “®palgn aircraf I ^ v "; : . . - 

Minimi ««r nil iii ilin K 1 / ati cvnba • thn first slitnil- n .u iq Sftld th&l FlfftStde ft t "Ffttli - 


evolved by Sheikh Ahmed 
Zaki Yamani. Ihe Saudi 
lliniMir nf Oil. in Uic I firiOs. 
In the kingdom ilself it is 
looking lo foreign parlnt-i > to 
take an r<|uity share in 
projects so ilial I hey ui(l mil 
only supply I tic- technology but 
also have a tested interest in 
their success. 

Iran has already sd a 


Venezuela’s 
$2.33bn. oil 
programme 

By Joseph Mann 

CARACAS. June ‘JS. 
THE President nf Venezuela's 


Ij--i alt'noucii ihe motor £26 1.5m.. but imports cuntinued Hr. Hugh Cownie. economic- precrdeni with iis agreemeni nationalised petroleum industry. sides failed to agree on a Can adian cabinet now 

::uJiiitr: < uverail balance of lo surge, reaching a new record advisor to the society, said 5es- : announced lasi week m* pur- General Rafael Alfonzo Ravard. (hrep-year wage contracL The expected to vote on - within the 

sm-Iv fur l}i<’ first five months of £ 135.3m. . terdai' that the comparatively, rnase sllom worth of shares revealed that the Venezuelan United Rubber Workers Union next few days. - The issue has. 

..... ■_ > •* i.-t _ f «• . : _ t vi. .. t _ ... i ■ m I I^Airlon u it ir*n U1 #111 in oi i ’4* Z* » ..m, ■ I rl ^ nnvt rt tn n m - ... . ■ ■ mm . ■ •* . “ 


in*' •.•.■ar remained favourable. In May the commercial vehicle poor May performance was a| *u Ucclornial which would give 
■\.-.-»nrdin-j in figures from ihe export trade also fell back, show- natural adjustment following *t about 10 per cent, of voting 
5' rf 'British Motor Manu- mg a rise of only 2.5 per cent the above-average exports per-, rights; Mobil is a very different 
fnciurcrs and Traders, imports at £44.1 m. Commercial vehicle formanee during the earlier, proposition. At ihe end of last 
rf '-sm reached a value of imports were up 14.4 per cent, months of tbe year. i . Te ar shareholders’ equity J Venezuela. 

£71. 7m. in M>*v, compared to at £10.3m. tn January, the SMMT fore - \ s m otinted In SS^4hn. spread 

i'-tLl'.n. i;i May last year. In the The society pointed out that cast a rise" in the country's- °*’? r ra'&cr more ihaii JOOm. 

-7;!. fi v e months the level of Britain’s surplus on overseas export surplus of 26 per cent for! umts. Total assets were worth 

the full year to £L9bn. At the 1 Slohn. 


The strike/, the first slum!- over the sale, of the l£ ; Aircraft that ^ 

Laneously against the fhur major jigye been, going- on since' last inone 

U.S.tyre makers, started on April year. Tt ran into trouble follow- *“® nomtraflon 

20 and seems likely to become jjjo U.S. company's briberv the- ttedun and '• W--' 

the industry's longest major scandal and the Canadian banks' . “ dlvishre tactic^ of the - r- 

stoppage in years. -The com- refusal to fund the deal. ;LoS- staff continued Ddby .B^j^ J - • 
panics involved are Goodyear, iieed recently ; submitted a supporters ‘might nor 
Firestone. Goodrich and Uni- revised plan calling - for much . ljfttci lo back Mr. Port (^jr| i.. ; - 
royal. * . smaller start-up costs,' V. - he-ts. the «Ventaal 'n0mirie^5^ f 

The stoppage started when the ft is this scheme that , the j Mr. Reagan said . rhktTF^rt r 
two sides failed to agree on a Canadian cabinet 'is- now! ..campahm - tactics bad^rd#' " - 
threeyear wage contracL The expected to vote on wtthih the! generated " into * v ac&^Si 
United Rubber Workers Union next few days. The issue. has, [ desperation,” like the -tboa J7 ’ - 


companies refuse to consider the aircraft, by President Ford's At tne iaine ?tlm& he :: 

package, wbleb would involve a intervention to try to persuade -'Ford attempts to' change '' t- ‘ 

$l.R5-an-hbur rise plus cost-oL the Canadians to buy American 'dele gate - defection rules— ' r *'-’ 


Higher Japanese sales 


TOKYO. June 28. 


end of May the industry was; Mobil is usic of the Tour 
slightly ahead of this target. • U.S. partners in the Arabian 
For the year, the society also! American Oil Company. Last 
forecast a rise of 24 per cent in; year it increased its share of 
total motor exports. At tbe end, the venture from 10 to 15 per 


amounted in *6-84bn. spread General At ronzo Ravard. head sii.R5-an-hour rise plus cost-oft ^ the Canadians to buy American \ delegate ^aefectlou nilea^-i^r'-" 

over ralbcr more Ilian JOOn.. nf Pcrrnven also said that this nving increases. ' - - .and Boeing’s very decent drive ^ ; P 

units. Total assets were worth investment figure does not m- Part of lhe problem for the to try to secure the deal. . -J 

® lohn - elude outlays for changing refin- striking union is that the tyre Lockheed’s original scheme; D artv-nnyrr • .-= i 

Mobil is une of the Tour ing pa Herns in Venezuela or wr companies have not. contrary, ttfl called for delivery of the 181 ■ mnhuklb in Piiwi* Ri<i r ' K* 

ire .irv-rl.mmwil (if the massive mnn>-,nn nnJa.UiP.rniu «n-m i , . _ • inean wnue. Ml imcrio .lUC0r r - 


-i-.iiii:i!ni)ile M.i nu fact it re is A.v America, including the U.S.. end 


export? proporl ionatelv larger 


«"»»«■ na-reis. win rvquirv- nr« rubber production nas. ;neep4 might not survive, the company : 
icchiiiques '>r pniductuiii and halted and the large Detroit* cor submitted a revised-plan where ' .72^, "nf 11 ' T* 5 „ ul Mvelm - .. . .- . 
refining in order to make it* companies, ' for example, -have: tnitial costs would be. ho nioror null ter. -r.".. 

(••■n-yU-um (-miiniercially useful, been able .-to continue distribut- than S50m. This was achieved} there seem, to he 

Petrevn is the Venezuelan ing cars unimpeded by iyre‘b> omitting somc or the ^jpbis-}'^^“ ;iny .:^‘’| lmales J he S a ' > - : - 
‘'talc oil monopoly which was set shortages. \ J - ’Uinited anti-submarine eled-' oerweei1 *** contenders as . 

un (.1 run tbe fnreicn petroleum At the same lime tbe federal i ironies gear. ■ - - • - • j.' are tfews oreanisations, 

....... n-.r, I,.,. I I 1 r- L -f.-llu* A«ltnatnl PTMc <nid lit. 


■> J" r-' 

<sv- 


Shorts orders outlook optimistic 


EY MICHAEL DONNE 


BELFAST. June 28. 


is. carrying out nn brhair or 
i hr Saudi f>o»eniiiii*ii| thr 
x til bn. -pin-: gav ni ilisa lion 
di-lri tin Jinn priijed. 

By ilself. however. Mobil is 
lo ennsinii-l ihr 1.200.1%:!:.- 
nu-ler pipeline ' from lhe nil 
fields in I lie easi !•» Vaulin nn 


MV- BROTHERS and Hir- cm a further two. Another North lias been provided in the pin-. ||,.| ( | & i„ u M - ,. aM y.iiiIn, nn 

. lb” Belfast aiienfi inarm- American airline. Time Air, nf portions of £4-5m. by the U.Iv: the Red Sea. There n is 

n er. i« now negotiating Albert*. Canada, also has three Government £2.5m. bv the EEC Planned ihui tin- oil cnm|.;in> 


iM imer. |« now negotiating Alberta. Canada, also has three Government £3.5ni. bv the EEC planned ihui tin- oil company 
" -W' °r.l.-rs lor its aircrait on order. ; . t ,., 5 b ‘ ll3Cjf will ronisruci. on a sn-.M 

I 'T'-haul. jn-jiawengtr .Sr, f 3r . these arc the only firm « nl - n " ,™ v .„ .H. ^ ' , with lhe Male, a rel- W r> nrn! a 

. ‘ o .-ouin-.-il SUJ oii ” Com- eontraety' lor the- aircraft. But 11 oewevrs .hat the lo..«l petrochemical complex. 

. n.t ’irlitii-r " Shorts' confidence in tbe long- worldwide market for an aero- 

This •• ,, .'.orue-.l h»-re ln-d.n.\ term prospects fni ih^- SD3-30 plane of thw tvpe amounts in - 

'• ' , “ 1 V: . }\vrl:.n Fees. Sec- are such that it is building air- horwc p n non aa ri S00 uniti. nrer , .. 

.-••.i-.-. .j i s'-.iii* lor Northern craft in anttcipalion of ordcr>. .. , „ . n , , J pnwfroni 

Li.-Iii'l. hi. -li.icd nier Hu- first and has invcsled nearly nSm. lh ^. f ? 0M * w 10 5e ’' cn ,,r L,iO}d COisirdCl 

■■roi'i'ctieii .Sfri-xn .ihcrafi lo the in production at th- rale of two w,l 'tn M expect.- to win abom r tJ-Ol 

f-'-.-i t u-i-;iK-r Command Air- aircraft a month, on top of the one-quarter — or some J50 lo 20ti lUl 1 1. JtS^S & \_f if \j.j_ ~ 

i s. a t. : S. ■Vr.'irt-haul operatnr £ll;n. already imi^ted in the aircraft. The current price or a i.’., .. ' ~ 


Libya contract 


biree»t «fvimrl6-r and one of the a smaller setlleiucnL All sides: the Lockheed model- soifi as an . *f as much as 

ni'Wi importani producers of are particularly aware that the anti- submarine aircraft ,-fc thfr 70, jHit-thte; -Jailer fifture »»H 
-•tide and refined products, current talks will in one way or U.S. Navy. .-. Boeing has chides a number of delegate/ 
lo-trovuii would thus rank among another set precedents for other approached the Canadians with bp1Jeyed.1t> be leaning toward? 
th - world's ten largest mi big Wage negotiations later this a plan to sell 18 special purpose one or the' '.'other candidate 
| •••m pan ni'. year. / 707s. ' . ■ • . ' . .• i.bttt unable, to decide. ~ 

PANAMA’S CERRO COLORADO PROJECT 

The big copper ganiile} | 


BY ALAN RIDING RECENTLY: IN PANAMA 
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fully-equipped SD3-30 i* about 
£730.000. 
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■ kohinoor s 
telephone brand yarn 
and cloth : 
hot favourites 


V/Off] KOHINOOR S 

VCaI I 1 TELEPHONE BPANOeonon 

Vtirn ;s thr subs:onc»? of drejim 
fabrics Inshionod bv major maru-'a*:?«jr(>-s 
ir. Euroov. thw United S:.d(*%. Soul^casr Agin 
nnd th^ Far East We export -£0 rniihon 
RC.und-3 every vrnar and (hr world 
want*, more TELEPHONE BRAND yam snd 
O-jr GREY CLOTH, which is equaKy 
popular in world markeir.. are predicts cf 


I y*% //*^ y nouulnr in world marketr.. are p'td-cir: cf 
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Japan mvcMnicnt 

By O Ur Asia Co- rj-vpondent 

JAPAN iiiirsici} mure liun 
82.iihll. 1 js! si-.-i r -i, jh,-. liu- 
roun tries (.timpri-lu-^ ihi- Asms 
riuliini nf >p:i|h Far.} A.snr 
N^liuiis t A -i-3 ii — lii(!iiticsi:i. 
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.Singapore and Ihjihuidi. 

.iaiiaiipsf Mi>irr-i-% -n ih<* region 

*>aid dial i!u- :m cslir.imis 
‘■hewed a r.ill nn ilu- 

S2. < film, ihyi Ja|i.-in pul. info 
the real nn in lilT-I.- 


-I th..- PunauT.inian ccommy and 
■r on-fa si rise m world 
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such agree meoL-4 : should &s- : ;n rj >i?a ” 
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large extent on the jfeTfowad, 


j ■irnv nsv nf <’hir:qui first Panaman,;,n CorponUion. the C.overntMnfV ? 0 j,pats -. - CS^dy :<*e«eA’ 
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.. . .. ._i Panama’s ISvn.tn.twn m.-nnritv Mmni.i>.- l. .two ■ years a«7n 


Indian deficit 


INDIA'S trail.- d»-»i«-:l for lh« 


doM-lup Hi*: n-.rnh laiicu i:isi — ; — ” ■ — ' okawbcuiii;.. tiowercr. . me . . — ,—i*^iiihii»».-*.^ ■ — 

I.;.. v% inn) :,n international a,,d all .sales contracts of over Goverhmeiil was already -work -- ■ '^ r , 
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- fj r « IGHT-winj! forces to-d;»v urspd 
Sfljtefenders of the belw^u^red 
'^lestinian camp of Tel al-Za;«i»r 
fid i surrender after a week nf 
(Mtfensive attacks punish ins fur 
. ?nth sides. A Right-wine mihtarv 

- ■■*.' bokesmao was quoted l»y radio 

. -is saying no one would he 
: 5 ' ! armed if tho camp gave in. Th** 

.. Alternative, be said, was liqu.-du- 

r - But ; Left-wing radios, di*. 

- •■ tissing the surrender call 
: iterated that the Palest in >a ns 

t_--nd Leftist fighters in Ti -1 
^‘t#satar and its neighbour. J:sr 
y . -..kBaslia. were continuing to beat 
/•iff, all attacks. 

J t - 'However a spokesman Tor th" 
tdical Popular Front for \\\u 
.. .iteration of Palestine (PFLP, 

\ sid the camps were undi-r 
. -vere pressure. “You i-an 
'■/nagine what conditions are 
”•• \fc® ■■ - ■• sanitary conditions as 
v jell as other aspects." 

■■ ” The spokesman said Left! ;t 
:%. pd. Palestinian forces yesterday 
•- mnehed co-ordinaicd attacks on 
. Sgbfcwing positions both in 
> "*Snit and the hills south-east 
_ H the capita/. 

, “ /.The . Tactical aim was ty cj-ip 
. '."ressure on the encircled camps 
Y -T drawing right-wing forces 
iway .from them and. if pussibl- 
’;>:send a relief force to rain- 
' ,be siege, he said. 

-. Ob the map, the distant*- 
‘■...dtween the camps on the nut- 
kirta. of Beirut and the! ■ 

. jtareSt friendly forces is „nl. 

<■’. tejut-two kilometre 5 . but cfl.iru 
:-.o. break through i» the cam;e. 

.. ff , earlier rounds of the cm 1 
.'^r.JuLve Tailed. 

.SSSemenu by both sides m 
... jeent days indicate that hard- 

• aers haie persuaded ihi 
federate allies to press for .. 

- slitary solution to the* uresnji; 

1 |htin 

•> -successful 
-■?. on effo 

- bdel 

National Liberals 
line. 

tiger " militia forte;- 
initial offensive on the 
n camps last Tuesday. 
, debate duri ng wh i L *h ‘ ee n -\ in “ nd l! UjJi un, > fifftenhy tha 

- / •oups” urged restraint becau.v ii:, ‘ said they hail 

.. : the possibility of comoromta liv banl °- ,, 

; ith the major Right-win* partv. AP-IM adds: Syria moved 4.000 

ao Phalancisis 0 more iroops and a new tank 

He was referring to contacts column into Lebanon '.to-day 
' si week between Mr. Bashir guerilla spnkesincn reported, 
'.emayel, son of Pbabngist chirf Syrian nfaniry brigade of 3.500 
- -ierre Gemaycl. and Palestinian men supported by a tank column 
. 'curit:.' chief Ali* Hassan SaLv crossed Lebanon’s northeastern 
; eh. better known as Abou border overnight and laid siege 
. ass an. in the Moslem tov.n or Herrnal 

But the spokesman said that b5 miles nnrth-cast of Beirut 

• ter the onslaught on Tel A I- A oDD-man Syrian hatlalion 
. aatar intensified, the majority attacked the Leftist -held town of 

,' r Left-wingers and Palestinian Arsa, soulh of He rinal, they said 
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Ii is uiit I he first time that Ihi* extremist right-wing groups 
have attempted to eradicate the last 1\vo Palestinian ramps 
siill e\istin“ within the pnilominautly Christian enclave. 
*1110 seine laid upon them in the first week of Januruy led 
to * serious escalation of tin* civil war, tin- full participation 
in it of tin- various guerilla groups, and the intervention by 
Syria through units of the Palestine Liberation Army. 


ri-ajjv: agreed with the militants 
Vhcir unly po^Mble ree&ui»e 

w.v i" escalate the fighting. 

Un the Hiuhl-wing side, tactical 


Israelis 

worried 

over 

PLO 

By L. Daniel 

.IERUSALEM. June ’J??. 
ISRAELI nil'inal cireier. hero 
arc incrcjsin.cly i.oncvrntfd over 
the shift in the American stand 
vilh regard to ihi- Pales Line 
Libei'aiinn Orr'ani-jtion and 
have cnnvewil this concern lo 
ih.- U.S. 

Less than a week jzo the U.S. 
rv pressed il 1 - gratitude to the 
PLO f«>r its help in the evacua- 
rinn of U.S. -subjects from 
Lena nun. where lh<> active 
participation of the PLO i.s one 
of ihi* major factor? m the long- 
drawn ijiit strife 
This he.s been toltowcil hj. the 
now's lhat the PLO representa- 
tive in .Wv York. Mr. Shali't 
Al-I tm. lus been in Washington 
fur talks with Scnainrs ami Cort- 

grySSUK-R. It is fell here while 
Ihi? is not yet a lie mri- rei-ngm- 
lion, il is :i de facto one. 

As lo-d.i - . \ Labour Parly dally 
“ Davar ” inns it: ** Before long. 
Israel will probably be told by 
(he Stale Departm-.-d that this 
dues iml represent ■ any change 
in policy.’ as has been staled on 
niimercius 0.1st occasion Bui 
these denials rI-> tint detract 
from the iioprcs-dun created by 
a series of American ge Cures to- 
wards the PLO Thai the US. 
intends to acknowledge the ter- 
rorist organisation as a leqili- 
nmii'. const fucli vc and respon- 
sible factor. 

“Those* whn i.-!J Israel lhat 
there has been To change’ thr.v/ 
txjitndless contempt for her 
power of judgment.” 


INDONESIA’S DEBTS 


The dwindling benefits 


BY HAM1SH McDonald IN JAKARTA 


INDONESIA has entered a five- 
year period cf sharply dwindling 
ability 1° purchase overseas 
because of the need to contain 
and cover the debts and commit- 
ments of us State oil company 
Pert ami na. 

Heavy repayment obligations 
-.■ill mean that towards the end 
of this decade Indonesia’s 
external borrowing will be 
almost matched by repayments of 
earlier public debts. Official 
figures show that in 1979 esti- 
mated public borrowing abroad 
will be K.4bn.. uim actual dis- 
bursement expected to i»e 

SLOSba. 

In the same year Indonesia 
will have to pay out Sl.SSbn. to 
service earlier loans, giving a 
net resource transfer of only 
Si 30m. The ratio of debt servic- 
ing to exports will then be 19.5 
per cent., a dangerous level in 
the eyes of many economists. 

To keep the debt service ratio 
limited to tins, the Government 
will have severely to restrain 
foreign borrowing over Ibe next 
few years and will have to seek 
a greater nroportion of conces- 
sional aa>l St-mi-concessinnrl 
loans than ;i : . present, jLs econo- 
mic advi-ers believe. 

Plans :or future investment in 
several expensive, capital inten- 
sive area- have been postponed 
because Periamina’s invefttraeui 
p I’ngrj mm > — do vc If. ne d outside 
central Government scrutiny — 
lus prc-eavptcd much of available 
revenue For this I:;nd of project. 
Even alter cancellations, re- 
negotiations and refinancing 


an.or.g Pertain ina’s ventures -"to 
petrochemicals, natural gas lique- 
faction, steel, office and hotel 
buildings, noosing, aviation and 
shipping the former $I0.5bn. 
burden still stands at a tentative 
S6— bn. Major uncertainties 
about this figure are caused by 
the largely unpredictable losses 
on the huge Pcrlamina fleet of 
ocean-going tankers. 

Given this situation, the 


ing restrained. Greater emphasis 
Will be placed on private invest- 
ment. Although increases io net 
liquidity will be held back to 
about Z5 per cent, a year front 
the 40 per coqi. or previous, a 
greater share of the increased 
liquidity will go to the private 
seel or. 

Alleinpl? have been made to 
lift bureaucratic barriers to ex- 
port industries and some export 


Year 

Total 

borrowing 

Sbtt. 

Disburse- 

ment 

Interest 

Principal 

Total debt 
service 

197& 

3.400 

2.710 

384.1 

427.8 

813.9 

1977 

2.100 

1.230 

559.1 

430-3 

1.189.4 

1978 

2,000 

1.800 

0.390 

979.0 

1,602.0 

1979 

2,400 

2 J>20 

439.2 

1.250.2 

1.889.4 

1930 

2,900 

2 J20 

495.0 

U89J 

1.9S4.3 

1931 

3.300 

2MB 

753.3 

1214.1 

1.969.4 

1932 

3,300 

3.030 

249.6 

1.208.5 

23)78.1 

1933 

4.400 

3.460 

1,002.4 

1.346.3 

2,348.9 

1984 

5. TOO 

4,070 

1.171.5 

1377.7 

2,749.2 

1985 

5.800 

4.700 

1.316.9 

1 JML2 

3,159.1 


Government ha; decided to cut 
back foreign borrowing from 
f$4bn. this your to S2.1hn. in 
1977 and bibn. before allowing 
:l »o begin rising again. 

Drastic changes have been 
made 10 ihe -second five-year plan 
now in lu its third y ear. T 0 
salvage the planned aim nf 
achieving improvement m thp 
product:*. ity and conditions of 
the puor majority or Indonesia's 
KXmi. people, expenditure on l)ig 
cajiiial" Items in transport, wit- 
tu!iinitiTiica»:«»3s and power is be- 


la\es reduced and abolished. The 
projected trade deficit in goods 
and services for 1976-77 is 
31,795tii., as against or esliiuated 
RfiSlui. last year. 

So far Indunosia bas managed 
to secure the foreign loans and 
credit il wauls. At tbo meeting 
in Amsterdatn earlier this month 
of the inter-governmental group 
on Indonesia f winch .grew out nf 
rcM-bcduling of the Sukarno 
debt 1 pledges were made for 
much or the suught-for $3.4bn. 
this VL-ar. 


l‘he 14 m-'inbrr 
announced commiuuents f F 
about S450m. towards ih»- con- 
cessional and scmi-concesfiona! 
loan component. The interna- 
tional agencies in Ultll pledged 
S670m. — and Indonesia was con- 
fident a further .^00 lu -50m. 
would be raised from Middle 
East and Ea<t Eurorn-jn si.<,ir< 
The target of SI bn. in export 
credit arrangements also seemed 
to be met. with Norway assisting 
purchases nr inier-island ship- 
ping. Canada anti Denmark tvn 
large cement works and Franc* 
a triple superphosphate project 
The remaining Sibn. com- 
prised omorgt*nc\ finance fur 
several large Periamina project*; 
subject to huge cost overruns, 
and is currently being worked 
out with individual 1GGI coun- 
tries. The Indonesian trade 
minister. Dr. n.idi;i-. Fravviru. 
eon chi deij arrange mem.-, to co*.e f 
ibe estimated SUfiim. overrun on 
L-VG plants in East Kalimantan 
and nurtli Sumatra. Five 
Japanese electricity uiiimes are 
to provide 8231 m.. .in»l an iiitei- 
naunual crmsrirllnni led by tin* 
Bank of Tokyo and th" liidu.- 
Iria! Bank of .ijp.ia wuuitl pro- 
vide a further #50in., n iln til* 
rest from lnd<ine?.ia 

Last week ii v.'a< announced 
that arrangement': had been 
made lo cover $475m. needed «'» 
complete The Krakatau ticel 
plant in West Java. Informal 
sources said the West German 
banking system wrmM handle 
this, following negotiations nvi-r 

t inriniii:. 


tm. 




Ethiopia challenge to 
Somalia over Djibouti 


mr 


pe 
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: TH10PL\ to day demanded that 
-amalia sign a joint declaration 
' principles to head off a poien- 
tl major confrontation between 
e two countries over the future 
the strategic port of DJiUou'j 
a the Horn of Africa. 

The annual meeting uf the 
rganisation of African Unity in 
Mauritius prepared a resolution 
•■grin^ Arab nations to tighten 
fciv oil embargo against South 
Frica and specifically men- 
)t»d three western companies 
-shell. Gulf and Caltex — as 
nbargo violators. 

The question of Djibouti and 
b aurronnding territory of the 
far* and Issas. which is 
ipected to become independent 
om France within a year, has 
»n the most divisive issue at 
e conference 

To avoid a confrontation 
hiopian Foreign Minister Kifle 
odajo to-day demanded that 
e two countries sign a declara- 


POKT LOUIS. June 2S. 

lion *’ lo recognise the sove 
reignty. territorial integrity and 
the independent existence ” 
tbi* territory. 

Somalia said Tlut such 
declaration was unnecessary and 
Djibouti’s future membership of 
the OAU and U N. was guarantee 
enough of its independence. Mr 
Kifle said that Somalia’s refusal 
lo sign the declaration would 
*’ make it clear \o African nations 
what the 'Somalis arc really up 
to.” 

In another move to isolate 
South Africa, the conference 
drafted a resolution for approval 
by a full heads of State meeting 
starting later this week urging 
Arab nations to tighten an oil 
embargo against Pretoria, 
snid the three companies. Shell 
Caltex and Gulf, were breaking 
the embargo. South Africa, how- 
ever, buys only about 10 per cent 
of its oil from Arab countries. 
UPI 


More whites quit Rhodesia 


«Y TONY HAWKINS 

AY WAS another bad month 
r ■ white emigration from 
iodesia, with the country sui- 
ting a net loss of 640 whites, 
though this is slightly better 
ah the net outflow of S17 dur- 
B April, it is still the second- 
ing monthly figure in II* years, 
.to. the first five months of 
78, there was a net outflow' of 
JU whites from Rhodesia, com- 


SALISBUfLY, June 28. 

pared with on inflow of 1,250 in 
Die comparable period last year. 
Most of this loss <1,457 people 
was incurred in the months of 
April and May. 

During May there were 720 
white im mi gran is and 1.360 white 
emigrants. In the first five 
months of the year, immigration 
declined 21— per cent, to 4,2*27 
while emigration rose 39.7 per 
cent, to 5,740. 


Coalition government for 
independent Seychelles 


. GROUP of 92 islands in the 
• dian Ocean becomes the 
arid’s .newest nation at mid- 
‘BhttMiighL The Republic of 

’ . tychelies will become 
dependent with a coalition Cov- 
pment, a growing tourist trade 
®-a population of only 58.000 in 
•' 1 : territory covering 150.000 
uare miles of ocean. 

The Seychelles have been a 
,’itish colony since 1SI0. Their 
st President- will be Mr. James 
tochatn. a 36-year-old poel who 
ads the Democratic Party. He 
*o will hold the Foreign Affairs, 
rfence and Internal Security 
. Ttfolios. 

Mr. Albert Rene. 40-year-old 
ader of the People’s United 
irty, will become Prime 
- mister. 

■ .Tourism from Europe and the 
Wdle East has been growing 
suite the high air fares. The 
, ... apds also receive substantial 

others of ton rists from South 

blca who arrive aboard several 
reel flights each week from 
-• aannesburg. 

\ ' suter 

-’/John Wo r rail adds: Mr. Man* 
.. :«m ; has. been awarded an 


\HCTORIA, Seychelles. June 28. 
honorary KBE, The aonouDce- 
ment is to be made to-morrow, 
when the Duke of Gloucester 
will confer the award on behalf 
of the Queen before thousands 
of Seychellois at the Victoria 
Stadium. Mr. Manchain says he 
will not use the title “Sir.’' 

The- Duke of Gloucester will 
to-morrow' band over the consti- 
tutional instruments to the new 
republic, and President Man- 
chain and the Prime Minister 
Rene will take . their oaths of 
office. 

Ships or five navies are io the 
port of Victoria from the United 
Slates, India. Pakistan, Iran and 
France. The British have senl 
a Vulcan bomber, a Nimrod sub- 
marine chaser and the band of 
the Royal Marines. 
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Over the past few years 
Wlmpey has built among other 
things, the highest dam in 
Britain. And also a blast-furnace. 
The first in Tunisia. 

What makes both these 
projects interesting is that each 
has contributed to a unique and 
incalculable fund of information. 
We call itWimpey ‘Know how’ 
-a mixture of skill knowledge, 
experience and ability. 

Wimpey believes that the 
construction business is not 
simply putting brick to brick 


or concrete to steel 

It is the ability to accumulate 
‘Know how’ and to put 
that ‘Know how’ to constructive 
use (in the Llyn Brianne Dam 
project ‘Know how’ helped us 
complete the project a full year 
ahead of schedule). 

Wimpey is responsible 
for a great many projects, 
past and present Its one of the 
things that has made us 
Europe's largest construction 
company 

That, and our ‘Know howl 



Knowhow 


: Builtfor the "West Glamorgan Water Board (part of theVdsh I&tiona! Water Development Auchoritj.1. Consultiiis Engineers: Biniu’e and Parfcsera, 
. . Rtehb El Fiiuiadh Ironjatut Starlworfa. Main Contractor. Ashmore, Benson, Pease & Co Lid 
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U.S. company 
may purchase 
Chateau 
Margaux 

fiy Rupert Cornwell 

NATIONAL Distillers of the 
U.S. is believed to be dose lu 
buying Chateau Margaux. one 
of the five listed Bordeaux wiu 
first grow dis, alongside 
Chateaux Lahtr-Rolhschild, 
Latour. Haul Brion and 
Mouion-Rotiisthiid. 

Although no formal con- 
tinual ion was forUicomiug Ibis 
aflcrnoon. an agreement is 
understood to have been signed 
in Xew York between National 
Distillers and Ginester, tiie 
merchants which own !Uar- 
gcaox. The matter now rests 
with the Paris Agriculture 

Ministry, which has to gite its 
approval 10 a dcai that would 
involve one of Hie most spec- 
tacular foreign inroads yet into 
the august Bordeaux wine in- 
dustry ’ Officials at the Ministry 
could not he reached for com- 
ment this evening. 

... Margcau* future has been 
uncertain for some while and 
in recent months ils name had 
been linked Moer-Hennes>y the 
champagne, brandy and per- 
fumes group. 


Pravda restates the case 

of communists 



Community 
sales for 


i BY DAVID SAUER 

ON THE EVE of the summit 

conference of European Cora- 

• munis! parties in Berlin, the 
, Soviet Communist Party tumvs- 
i paper Pravda to-day hailed the 
.progress of the world socialist 

movement, bui warned thet 
working class unity ls essential 
. tu the maintenance of peace. 

In what appeared to be a 
: careful restatement, of the ar.su- 
. ment for Soviet primacy in the 
' world Communist movement. 
Bravda hailed the “victory" of 
the Italian Communist- in recent 

• elections. the “defeat of 
, Fascism V in Portugal and 

Greece, and lh^ ' * rf.gonisine " 
or the Fr.incoi.tfs in Spain but 
!sairt that despite these enmur- 
: acing developments, the achieve- 
: nient of genuine peace depends 
on Communist unity. 

Pravda said that the further 
relaxation of tension, the So - , let 
phrase fur detente, requires the 
combined strength of al! Euro- 
pean Communists and said that 
the contribution of the Soviet 
Union to the fight for peae* is 


“one of the highest manifesta- 
tion; of her internationalism.' 1 

The newspaper said that the 
enemies of peac* arc gaining 
strength and warned that a 
cnalnlon of Western European 
militarists and Maoists is form- 
ing (o threaten Socialism and 
peace. In a reference to the 17 
months of emotive debate over 
the Soviet claim to Communist 
primacy which preceded the 

openin® cf the Berlin conference. 
Pravdi said that preparations 
for lh-.? meeting were charac- 
terised by ” a frank exchange of 
comradely opinion, the com- 
parison of view i and the estab- 
lishment of ideas on the active 
struggle for peace and security 
n:i the European continenr." 

0 Reuler adds, from East Berlin: 
Major Soviet concessions relaxing 
Moscow's grip on the world Com- 
munist movement were reported 
iM-djv. as European Communist 
leaders gathered fora conference 
still troubled by divisions over 
China 

The conference — 12 months 

overdue because of bitter 


MOSCOW, June 2*. 

wrangling over ideological objec- 
tives — starts to-morrow with 
debate on a bland declaration 
broadly acceptable to Soviet hard- 
liners as well as the major 
independent parties of 
Yugoslavia, Romania, Italy and 
France. 

Conference officials 'said that 
almost every disputed passage 
had been stricken out of die final 
document, the sixth version to be 
drafted in nearly two vears of 
backstage argument-' 

East European sources said, 
however, that there may still be 
a controversial public denuncia- 
tion of China by Soviet bloc 
leaders, although this will be 
kept out of the summit 

declaration! 

President Tito of Yugoslavia 
and Soviet leader Leonid 

Brezhnev, the first arrivals For 
the conference, met this morning 
for a private discussion. Thcy 
were chiefly concerned to defuse 
tensions following President 
Tito's action in breaking up 

several groups of pro-Sovier dis- 

sidents in Yugoslavia. 



EEC 


decide fishing 

BY GUY DE JONQUIERE5, COMMON MARKET CORRESPONDENT 
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Balance-sheet total at March 31. 1976 


BF24-i540.cS^.9Q6 - 18 more than in 1975 


tm million BFj | 

| 1?"l 

! 1972 

I j073 i t974 i 

i 1975 

1976 

Balance-aheei total 

102. 2^0 

| 125.201 

152.512 i "61 2-7 

207.128 

244,541 

Capital and reserves 

4 256 ; 

| 4 590 

6 6^E j ” 041 j 

! 7461 ! 

8.018 

i 

Deposits and otner liabilities 

89 469 | 

! 11 1 07J j 

i 137 553 . "61 76S \ 

i 185.944 

221,019 

Net pro:.! 

6S! 

66! 

-731 i S52 i 

950 

1.045 

Mo ol stall members 

6 646 

7.111 

7 525 1 ~ 3*5 : , 

3.036 

8,029 

No oi branc:ris 

613 

647 

6c- ( 652 : 

694 

700 


By Guy Hawtin 

FRANKFURT. June 3S. 
ORDERS FOR West German 
rolled steel finished products 
continued upward; last month, 

; but the recovery is being led 
largely hy the growth of 
domcsll c demand. While 
orders from Use' European 
Economic Community are also 
relatively strong, demand from 
buyers 'outside Hie EEC 
remains very-weak. 

in May. hookings for rolled 
steel finished products — ex- 
cluding svmi-tinishud products, 
hut rolled broad strip and 
special steels — rose 625 per 
cent, from April's I.74m. 
tonnes to l.SSm. tonnes. Deli- 
veries, however fell back by 
7.4 per cent, from 1.96m. 
tonnes to 1.82 m. tonnes. 

Grow 111 was siron^esi in the 
home market where orders 
went up by 12.-H per cent, from 
1.17m. tonnes In 1.32m. tonnes 
although deliveries fell back 
from 1.37m. tonnes to U2m. 
tonnes. This decline is thought 
to he attributable to the com- 
pletion of.’ cusiomer's post- 
recessionary stuck rebuilding 
processes. 

Orders from Uommon Market 
customers, went up by 9.4 per 
cenl. from IS 1, Olid tonnes to 

1 98.000 tounes while deliveries 
fell olf from 2.>3,ti(IQ tonnes to 

213.000 tonnes. Again the 
partial compleliun of Hie re- 
building of slock ran down in 
last year's downturn is 
believed to he responsible for 
Lbe deelhdue del h cry rale. 

There is still no. sign of an 
upturn in rales to uoit-ECU 
countries, lu May orders, at 

331.000 luuiu-s was off 14.7 per 
cent, on the previous month's 

388.000 I nn lies. Deliveries were 
down 16 per lent, from 340,000 

tonnes to 2X2,000., 

The steel industry's order 
books however strengthened 
slightly. “They went tip from 
April’s 4.4 Im. lo lines to 4.44m. 
tonnes. 


■ FOREIGN Ministers of the Nine of the negotiations conducted 'so 
{will take up the thorny question, far- The Foreign Ministers: are 
of fisheries policy this week -tn expected to. discuss .a pro- 

- -« *» *» » ATEtTSSSS 

position towards third countries wo uld permit EEC mem- 
wbieh have threatened to extend t»r7 states- to continue' to apply 
their fishing limits unilaterally.. immunity rules among them* 
to 200 miles. sieves, in certain instances, even 

But while this question is .if these J iger fjorn. f u tur e rales 
being regarded with 


seriousness within tfae Commu- the Last bSSTS 

!mty. «t is unclear bow much « of ^ heRte of 

government scheduled for July 


; . . .. :V. * 

.;':V . BRUSSELS, June 28. ,.. rV 

. ~ 7 ’:- v-.’ / 

and .Turkey on their asaodatio; r«i w 3 -' 
agreements with the- EEC. • VJ" 1 j»v 
Settling, these two Issues k - ^r’ l ^ l ,.,ub*' r 

considered a. necessary pre cor^rC ! ■ ih» l 

dition .to- setting a. date for ttt >i#J' ;i; V 
start of- formal negotiations-witf jjjir" 1 , ■ nirt 
Greece bo full community «ia 

bership. It. . Ik sm thoogfc^V^ .'Jniri 
possibly that next- month’s aua^ipJ" ...tier 
mit ineetihg could decide th£Ls .’ i 
Sensitive" question before ; ttt „ pfr'v.;. nr « 
start of . the summer hbHdsys.; J-nV r, .\ ... t 
-There wRl ..also be the-: riorvn 2 5 - o u 
ritualistic, discussions : of of l " 0> 
Ttndemans: report on Eorope**E, **■'*■; LraS 
Union and on the. shape ,i u 

■directly elected European paM& ; jrfi^ J* u , 
ment--;Tiere. 1 .is -cbusiderah^ w 
optimism here that this latcfc**, „a^! 
question can be settled.^at' ,;I1 ;!/ 

^summit \ next month:!- iadatj* ^lii*? t]J, ‘ ; 
here have even- 4jeen; nmum^. ,i fro»> p 
that i. "secret agreement^^ .y fi'> a “' 
arready been reached. among 'HhfiL id *••• 

Nine, thotigh . these, have rbeo.^ j ou • 
official ly denied on aU-Sides -.:' '■>■& .a|ii« ,r ‘ , 

‘ In addithm, the Foreign 25ini^ ' wU 

rs are expected ta-.review^^'^.-H. i» : ' ri ' '* 

-ODetatibn'- asrreemettt Ei-rii : ’ «* 


cowards a common position at 

their two day meeting in tnsem^ ; — - — — - — — 

hours starting to-morrow so- long NORWAY ' today accused ' 
us the Nine remain divided over' - Spain and Portugal of ‘over-’ 
the kind of policy to be appUed fishing In the Barents Sea and 
within the EEC itself. "• exceeding quotas laid down hy 

The UJC. has made it clear ' the Commission for Fisheries 
that it intends to stand by the in.ihe North East Atlantic 

basic demands laid down by Mu . fNEAFC).' 

\ Roy Hatlersley, Minister of State -..- Spain and Portugal have the 

• at the Foreign Office, before an smallest quotas shared out l>y 
unenthuslastic audience in Bros-.- ^ iVEAFC with 7,009 tous of 
sels early last month. These cod each . Norway laid up Its 

, call for an exclusive national r;.fl eet several weeks ago after 
[fishing limit of up to 50 nmes, --fishing their quota of -3I0JB00 
much wider than the 13 mg* .Mans, a Fisheries Ministry 
?nnc proposed by the EEC . offleia! said here.- - 
| Commission. Mr. Bjrger Larsen, Under- 

1 While this basic dispute! secretary or State for 

I remains unresolved, il will be : - Fisheries, said neither Nor- 
! extremely difficult for the Coin-;'. : Way nor Britain were exceed- . 

I muoily to respond to threatened V in g their, quotas in the .-north 
i moves from countries like N6r---«east Atlantic. 

: way which have said that it may-;'-'Renter - 
: be forced to declare a QOO-mtle-. -V - . _ ' ' ~ 

zone after the end of this year ., - - . . 

if the UN Conference on the-^Z and 13. Assuch-it itf expec- 
: Law of the Sea is unable to pro- ;ted to be devoted inaialy to 
: duce a general agreement of fish- tying up a number of loose ends, 
ling limits by then. arid it is virtually excluded that' 

Thus, discussion to-morrow pf!»t will reach any major policy 
[access to the Common Market -decisions. r 

• for third country fish exportera-rf'- -There are some hopes thaHhe., 

{ potentially the EEC's more Ministers can achieve a much 
- powerful instrument in bargain-T delayed agreement op the dis-' 
ling with non-member countries'.: tribu don of .abqut r £S0Qm. -in 
lover fishing limits— is .. also loans and aid’ for .assorted 

i expected to cover little new. Mediterranean countries 'arid _ 

.ground. It will probably amount, perhaps also on setting up the Foreign'. MSfiiatm-s. .'who'wttt te 9 
, to a little more than a review next round of m 11^ with Greece, meeting hi ah' adjacent -hni|dtagAQt r 


ters . 

co-operation! ' agreement . v u> 

eluded ' between *. ther EEC. arif - > i* 
Canada and : to approve h' Set 1 - n,. 

IS .measares: aimed- at^bara^iiH tfll ‘.miilif 
ing standard for a .wide r^ofee tA ' u ,-. t - i <-r 

industrial "and oottstmxer 'good^^ , . n >;( u ir 
Id the. Community. . ; f; r _. 


• To-ntoi row’s talks .. vuiubo^*’ j< 

with a meeting of InteriorMft,^ ° irti ; ar 
teis-.bf- the Nine in-Loxenabm^iH’ c 
.to., discuss security '; arid ' l«f „ 
terrorisL m easnr«._ : ■Th evi'w ^rf 
expriCtedf to examine 
Pteposal.caUfng for the eich^g’ rr grd 

□ot -only of inform a rioh-lietn^^nf'-- 

Governments - but' ahJOL hi-c n -.ion' 

SpecIaHsedvrpefsonneL '• rr n.--i'v ><• 

' Biitairi-wMl be represeqtS^ , , „ w;^'i £ 

the Home Secretary,-' 

Jerikiris!’ ’ Whose' nmiiinanmv ia^ - — 
-the^-next - President' of the\l 
Commifision is now consWu„ 
virtually , assured. But Itis n3f(2 i 
eftsar AriieOKir Mr. Jerik^T^ fa\ 
take the qpportunity ^ 

CdmAuiSIty ' matted : with tin 


ii;i ' ri * 





Irish * 


Nine in harmony on standards 


Guide for investors, offering appropriate credit facilities 
Intermediary on the international money and capital markets 
Promotor of international bond loans and private placements 


700 branches in Belgium © Representatives in Australia. Brazil, Hongkong, 
- Iran, Japan, Mexico, Singapore, South Africa and the United States 
Now being set up: Offshore Banking Unit (O.3.U.) in Bahrain 
More than 2000 correspondents throughout the world 

.Affiliated Banks 

KREDIETBANK S.A. Luxembourgeoise - 37, rue Notre-Dame - Luxembourg 
KREDIETBANK (SUISSE) S.A.-13. boulevard Gsorges-Favon -CHI 211 Geneva 11 
CREDIT GENERAL S.A. de Banque - Grand-Place 5 - 10C0 Brussels 


KREDIETBANK 

Head G* !..>_• Are^berpsi-aa: ~ 3- ‘CX i 

xfli^ Member of Inter-Aipha Group of Banks 
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be lengthy 

By Giles Merritt 

DUBLIN, June 28. 
IRELAND'S four main clear- 
ing banks remained firmly sliul 
to-day ihrouqhou! :lie Republic 
foi'.guin” the week-eud’s dead- 
locked negofia flans. 

MlnMer for Labour. Mr. 
Michael O'Learj. tiliu yester- 
day appi-aled to the militant 
Irish Bank Officials Association 
lo dNu;. the strike for Further 
talks, is lr» report on Iho 
si;i(Hii>iit tn the Irish Cabinet 
n!i«« it meets lo-m arrow. Bui 
it ».•»» sei-nti- certain fhal the 
st rile vill las! ::l leas! a week 
:tn;l simkesmeti for industry, 
commerce and ngricuilurc 
liuie is-ued v.nrnltujs of l he 
erio;»!uui e:7,-t-:s u? the dis- 
p*::-. Ireland’s last ■ major 
hank s'ril.e, i:« IDTrt. lasted six 
months. 

The first day of I be strike 
coim-ideti v. i lit inifilieation of 
the i,Tit.-iul riNi of litim; index, 
sliou ' Hit a -i per edit, rise for 
tb>- !:.st I hrt— i»;«nihs. 

I'ldt-sk '.Ir. I.la.-n f osenn e's 
n«n ertitneiii •i!u h::m*’lerjs!ie- 
.i :i> hack, •-i.-i'.ni oil its derision 
last i.»'ck to lefjse lh, bank 
emphiyee-. nay increases that 
non id e viced the at •• rage 13 
per rise Ter 15I76-77 bring 


• ; ' v .^ .BRUSSELS, Junft 2& . f - J 

EEC Foreign Ministers are riue ; eliminate the idrouvenience qf lurxUorilsation of eamwment ' -Y ' -• 
[this week to place their seal uf having to equip exported . cars stjmdards and '-a eo m mft tee oft • 
approval on a package of 38 differently for different- EEC the: Society- of Motoz 1 Maaufao'* .V "... - 
J measures aimed at harmontsmt .markets. . - > . turiers and Traders has’ bwiL 

sundards within the Nine for- a The agreement- is alsfrseen ^as; actively- :j>ut«ung : the '• ^suhject J - V-‘ . 

wide variety of industrial and, an important, step towards *' -EEC organisations for' t 'T" 
consumer products. : *; - comprehensive set of Gommatrltr ftnue years, -while every mafor ■ •' _r ^ 

■ms- u:__ : 5*“ '.y 



not take ^llect for 18^ months ot next year> 


equipmenL ..- - : 



co-operation in many other areas factured to' higher Btandaids uf <iifferent-finaViass6niiily liries fot- ~\r- 

of Community business haf been accuracy in’ the U.K/than In «min products. .vp>-'E ;,vi 

marking lime. : most other EEC countries. - There :has -also been a suspii 

In many cases the directives.. This problem has been ironed, aqn: that some of. the intricat*" -. = 
which will be backed by the out through a com promise-whefe- tftehnk-ai requirements .have- 

force of law, arc quits' technical, by the U.K. bas. been granted a heen-used in place of tariff bar: - • 

I but they touch upon categories waiver lu applying the new rules riers^ and. there will be genera:. 

'of trade, ranging --'Irons motor- until 1980. while -! nnutiriantal auorOVal than omductl nn-wl s< 
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pressure vessels, waiver in meeting new rules for lira . hega nto bite, provisioa^' 

J U.K. exports of pressure ves- suppressing 
’ nHs to the rest of the EEC have five arid 
been running at about I10m. a also been 
1 year, and officials believe [hat new Community 
> there is scope for a significant tractor noise 
expansion once administrative similar _ 

md legal obstacles in other Com- in tbe'UJK. _ w*®* deficit iw 

own Market enuntries have been The package, which owes much ^ f< " 

I Cleared away. to efforts by Luxembourg, eiso : 

Anniher positive development contains stricter rules governing 
•m tne U.K. view, is an agree- the handling and transportation announced 

nielli on motor car light mg. of dangerous industrial sub- nwashns rpouitwiw jHinnPumr-i 4 : - 5 

; wink- mecunp the new stand- nances and the uw of additives deposiT SO^^cent S'S^lt^ v 
arils could involve the British in. cosmetic products. test vmp v*?. 

: iiiiiior industry in some alight 
.irldihnnal 


^hor 


i in vuivl- Lu<- di iii-mi jn cusmeuc proouca. test year al "‘-‘-.sinna ; 

ustrv in some slight « The U.K. motor industry was of-jjnods they brought in wltbtfWi' 1 h i 
• costs, it will also among -the first to press for Bank of Italy. , ; : 7 L r, -'.-'5 c£i 

■ . . - ■ . r r - 11 '• Ibtfl ft-nl 
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Lurgr is a leading: engineering group and is pxdbablyoiie of the most 
versairie. too. We h av© to be. Our contracts serve the entire field of ly-.;: 
chemical engineering, environmental protection, a large sector of themkadiir^caZ 
industries and many other areas. And they take ns to all five amSfidenis,- 
with foreign business accounting for 80 % of our total turnover. Add to tbis the scale 

of our projects - they involve pretty well everything fi^n r^earch, 
planning and construction to financing, purchasing, importing and exporting—arid youll 
seethere’s more toLurg i engineering than technology alone. Ask for ourbrochnre, 
r TIie Lui*gi Group”. It’s your window on the all-round! ’ : 

world of LuigjL 


LURGI 


built by Lurgi 


D-f Tnn^'iir: iM-o-"’ cl r.i-rirw-K. C^i-vinut- 

*ir IT-"|<» P.O ? :i'*«s 'SiWKliwEro-'-' ’rh 1 * nrr- hi ire •biiuten 
Xl*«ind • M*:r-«-n-r ; - '■* *• • •• I-t>vr»Nhi ■ Ncxlork 

Puns ■ Jvii dj J,*.-. m:o • ■ :cu a - 7 . Vuon • Zuniri 


Lurni iy mi «irfnwrln*rr«i|i.Lur#A5B*r^T«j!itti^ GmbH: Post cdtofan , 
W-mtal p-olrrhon. *ctn-a[«d terteG).*P«ff9?!«cfcirti* pa.'iji.cfiDolbcj'Ctitfik'ttortic* ^(wikiing. 

ChemJe uni) Hatt«RtcebA:V GmbH. irmrfauUr dw»:sby. frrTpns 

OLurri MunrkioHecfamit Gtt&H* Rtfioery dttiyb. feel tecttatrfftrr. paba A eu rt s a - y, i&nsv ttraao»sy. 
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^.Warsaw Co mmunis t 
‘--3 Party chief admits 
widespread disorder 


DAVID LASCELLES EXAMINES THE BACKGROUND TO LAST WEEK-END’S DEMONSTRATIONS 

Consultation does not seem to work either 


M.' ■’ * 
* 

•ft*- 

# 


Sr CHRISTOPHER BOBINSKI 

CUE FIRST Secretary of the 
' Warsaw district Communist 
fcrty. Mr. Jozef Kepa, (old a 

* netting here to-day of about 
UtftOb party members and 

•'Warsaw residents that there 
iad been disorders in Polrk. a 

* jiajor oil refining centre norili 
' »f 'Wa raaw - complete stoppages 

a some Warsaw factories and 
. jprtial ones in others lust 
.Friday in response to the 
UBthority’s price rise proposals. 
-Hie meeting held to protest 
ft- the action of those workers 
. jyy stopping work, damaging 
ftiop erty and demonstrating In 
. jir streets accused them of 
' iltempting to disrupt the 
1 flaloguethe party had initiated 
-pith the. people on the price 

* rises- The meeting had people 
- -uarching to ll from points in 

;be centre of the city and Uiu* 
’• aased traffic to be diverted for 
•tome two hours. It also 
expressed its support for parly 
I eider Edward Gierek who it is 
generally assumed here will he 
jxavdliflg la East Berlin for the 
European Communist Summit 
meeting but who has nor 
. appeared in public since 
.last Thursday, and for the 
premier Piotr Jaroszewicx. 

. Similar meetings were held 
Ihrodgfcoul the country to-day 
an 1 * yesterday in a similar vein 
ani' .some for instance in 
parnow were demanding that 
“severe ronsequemTs he 
, jfrawn in regard to the rioters 
ujd thal society he informed 
that this has been done “ — 
^ough the response to the 
ipeedics at the Warsaw meet- 


M.iRSAiV, Jiuic ”8. 

i»R was mild. I| is noticcablc 
thai as the days go by. official 

commentaries arc becoming 
less liberal but at the same 
linn: the acccnr is still on the 
wards dialogue and democracy. 
If is considered here, that Hie 
(hrusi of the authorities' policy 
is to try and - 'break ini- 
spontaneous solidarity uf ih«- 
workers which came to the 
fore last Friday and Ihcn irv 
to introduce the price 
increases once again. Sonic nr 
the newspapers like the daily 
Zycic Wanaau-y described ihi- 
streets of Radom as ** broken 
windows, burnt lorries full *>r 
goods and plundered shops.’* 
and say ihai any -civilised 
country “without regard i» 
the system or government " 
niusi repress Ibis with alt the 
conseq uenccs the law provides. 
Bui the Slouu Powszcrhne 
while also condemning the 
Hots, to-day points out that 
when talking to consumers **a 
sincere dialogue is needed at 
ail levels of contact auihorily 
bus w ilh society " and that “ an 
increasingly enlightened 

society needs .to have full 
access to rational arguiut'iila- 
twin and this is not merely a 
mechanical process/* which 
echoes the dissatisfaction ex- 
pressed on Friday al shop Ilnur 
level that two days was mil 
enough lo adequately discuss 
the price changes. But the 
paper adds that in deciding in 
change its project “the Gn*. 
ernment acted in accord with 
the feeling of ibe population." 


.MR. GIEREK and h;s col leagues 
face a summer of agonising 
(ieclaioDa following the Polish 
workers’ revolt — the soeoDd in 
sis years — against promised 
rises In fuod price?;. The longer 
Hip rises arc delayed, the worse 
Poland's economic problems will 
become. But as lust Friday's 
ripped up railway lines and tbc 
Government's, hasty backing 
down showed, the people haw 
refused to understand the<L* 
problems.. ;»nd the leadership 
lacks llie political strength tu 
force the remedies through. 

At this stage, the political 
repercussions an.- -is uncertain 
as the economic one* are 
u hv muis. With tiie demise or 
WhirJi.slaw Gnniulku. then partv 
lender. after Ihe bloody 1970 
riots very much in people's 
minds, there arc naturally qut*>- 
lion marks over the future of 
Poland's current leaders and 
there must he concern in Moscow 
aboui rLs- restless nciglibours. 
But though llie Prhro* Minister. 
Mr. Pintr Jarcis/ewirz who an- 
nounced the price incr* a*u?< and 
thoir hasty repeal “ pending 
consult nitons." seems an obvious 
se.ipego:ii. hi* dismissal would 
fvpo.se lhe leadership as weak 
and divided just when it needs 
to look siione. 

Furthermore, the announce- 
ment was presented as a joint 
Govern men l-T*ariy move, -n iha* 
the Party will tlnd it difficult tu 
bbum* Mm Government — ihe 
normal procedure in Soviet bloc 
countries in limes uf crisis. Mr. 
Gierol;. the Parly lirst secretary, 
has remained ou* uf the limelight 
in ihe past few days and Ins 
position, ji Icasi. looks secure. 


I lu we v er, the strikes and .the 
looting prove that Mr. Uierek's 
policy of consultation ii-ns done 
Itllle lo narrow the gap between 
policy makers and people. All 
those factory meetings in the past 
1- months where members of the 
Politburo look pains to explain 
that prices must go up and why 
have not sinontiied the path. Nnr. 
it appears, did the two-way traffic 
that was supposed in fake place 
at these meetings .ilert the 
leadership to the popular mood. 

As it is, Mr. Gierek made two 
.■.er Lotus errors. He misjudged ihe 
likely popular rejctiun. He aLso 
repeated Mr. GomulkaN mistake 
«f trying to raise prices ;*t a 
stroke (meat and fish by 69 nor 
cvnL. poultry by 30 per cent., 
butter and cheese by 50 per cent., 
vegetables by 30 per cent.. adding, 
the Government itself calculated. 
30 per Crni. In housekeeping 
bill'si. As a result ail his cureiul 
propara lions lia\c cum'.’ Hi 
nothing. 

The pu2J!ling •Iiieslinn is an; 
ho did net tackle prices ^radu- 
ally. He would almost certainly 
have got away with four rises 
of. say, 5 per cent, every *>ix 
month*. However, his price 
policy has ail along been ur.»* 
of procrastination because he 
needed a cfiutented workforce 
fur i he success of cj.s industrial 
expansion policies. But he was 
backing himself into a corner 
from which onli /weeping 
measures would gel him out. 
These hove now failed, ami he 
appears to have Inst much good- 
will in the pruccs*. 

This marks a hitter set luck 
for one of the fev countries m 



MTadislau Gnmulka. toppled 
by the 1970 riots 

the Kn\ hi*v which shoved 

the making:' or a genuine 
relationship bclveen the govem- 
uu-iil and the people. 

.AcL'iirdi.-ig to Polish .source*, 
the new round uf ‘'con.-ulijlions" 
could U>v three or fuur mmur.s. 
but in that ti.ne the pressures 
behind prico will continue to 
mount, .•reaming Ur. Gierek 
with cv more difficult deci- 
sions in the autumn. 

The pi'N'Alein is that oasic food 
prices have uoen frozen for t : *c 
la*t ten year*, a per: mi :n '■■.'h:e;« 
real wjl'C* iuvo ri*c:i bj 'it or 
5') per c-:e . creating a s^rsf u* 


Docs Edward Gicrck face the 
same threat ? 

tuibatjacvr in ihe senn-market 
economy. Mr. Gomulka's ill-fated 
a;r<.'.npt to correct the imbalance 
in 1979 brought Mr. Gierek to 
power with a pledge to keep 
prices frozen, a pledge he 
renewed yearly until last 
December'.- parly congress when 
if '.us announced that prices 
wouiri b..- reviewed but "wile a 
profound sen-e of respnn«ibilit}.’’ 

In order to keep prices at their 
frozen levels, tiie Stale* was pay- 
ing ou; a fast-growing volume 
of subsidies. These rose five 
times in a# many years, from the 
equivalent of £-»00ni. HI 197! to 


ui’.OlKiiu. in 1975. When bread 
became cheaper than fodder — 
farmers fed it to their animals. 

The position was complicated 
by two bad agricultural years m 
1974 and 1975 which reduced 
supplies of every typo of fond 
from meat lu fruit, resulting in 
long queues at the shops, wide- 
spread di&atisfuciiuQ. and offi- 
cially admitted black marketeer- 
in-g un a largo scale. On the 
legal free market, operated by 
private and co-operative farmers, 
prices soared, so suppliers quite 
naturally channelled more of 
their proilu >.-e in that direction, 
at the expense of the Slate shnps 
where the shelves became c*en 
mure ban? than before. 

Economically, such a situation 
could cicarlv not continue. The 
Government alru argued that 
socially it was unfair to subsidise 
fond for everyone, rich and poor, 
when the money could be u»ed 
tu raise the wages of the lower 
paid. 

The crucial decision iv.ise 
prices must have been taken m 
the* belief that workers would 
prefer to find niC3t in the shops, 
even at _* price, than none a; all. 
Furthermore, price ri.-es !ud 
been delayed for so lone that 
nothing short of a fundamental 
solution to the problem can have 
seemed justified. The decision 
must have marked a victory for 
she strong technocratic lobby 
Warsaw which has argued that 
Poland needs an active and tlc:;- 
il»le price policy to sustain n 
smooth pace of development. By 
the same token it marked a 
defeat for ihe trade uniuns w'iiicn 
took the Sin*, that fixed prices 


were p:Ti of the bargain struck 
be tween WMrki'rs and imrly m 
1971 to get the country moving 
again. 

The Far,:' tended lr- hover 
between i lie two -.ides. I hough.- is 
to hint j; the inevilabil^y 
ol price rises early last year.;. 

Folloiving u* climbdown. it 
finds itself caught once again -in 
the crossfire. I nit with the tv-:tr t 
sear- nf la : t Friday ’< events, ns 
well as ihe oncer of the farmers 
and low (i.iiil v. im were to ha.ve 
benefited from higher revenues 
under the cancel ied package. . • 

Clearly, there eon iV'W be hn 
renewed o: tempi i»* inircssc 
prices on last week's scale—- 
unless (he Government adopts 
very tough taciics. which couTd 
jirovc extremely risky . 

The prohoMe outcome will be 
a pack a a '• of smaller price rise* 
along »vi!h .• cjl'iel downward 
adjustment of v age increako 
targets. The-f are already very 
jiv.v < around :s.3 ;<i-r rent, a yiJhr 
compared '.'.llh 7 ;«' r eent. in the 
last five yc-nrsi but were certain 
;n be exceeded. The Govern- 
ment may nii'.*‘ Lo planning to 
meet ihe’ target*, ami no mure. 

These delays will be costly .jp 
term.*, of imparts needed to pre- 
vent tnc country's pent up 
pureha^mj power bunding at 

riie seams’ :-nd Mr. Gierck must 
Si* wishing he had acted m**r»* 
decisively a year or iwn ago and 
introduced smne small pric»- 
rl>c^ tU'-n. >l:> Soviet-hloc coi- 
leagues are priio.n>ly wishing ihe 
the .>auie. since Poland has once 
again prmed that there ar«* 
limits to »vnat j government can 
do. 
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BY ROGER MATTHEWS 

ER10US DIFFERENCES 
elween Spain's illegal trade 
Dion organisations are persisi- 
_;-JiS. despite attempts to play 
4 j-’Dwn the increasingly public 
: ’! ^agreements o£ the past fon* 
.ighL The basis of the argument, 
no ugh not stated publicly, is 
~ he fear ^»hat the Communist* 
' onunated Workers Commissions 
."'•re trying to set up a single 
' ninn that would effectively 
hsorb ihe other groups, much 
s happened in Portugal after 
he April 35 revolution. 

The sharpest critics of the 

- Workers Commissions’ tactics 
have been the «7cn«af Workers 
jj/iion (UfiTi which has close 

; Inks with the main stream 
Socialist Party fPSOE} and the 
SET. a smaller organisation with 
. ft* historical tools in Catalan 
! inarchism. Another Socialist 
. . triion whi'-h has nu clear party 
ink*. USO. has urged that any 
.. 'aovc towards a single union 
. .hoiild wait the achievement of 
all democratic righLs and an 
...xtensive debate at grass roots 
pvel. 

- Faced by this hostility the 
. .Yorkers Commission appear to 
I'.fiave given ground over the 
"^leek-end and have meanwhile 
jj-r ccused the regime of .trying to 
■L.iplfr the working' class move- 
aenL The Government has 
• . *anned the Workers Commis- 
lons— Spain’s biggest illegal 
• inion — from bolding a National 
Congress at the end of this 
- " Moth, although the UGT has 

- Jready held its first legal 
: ss&embly since the end of the 

■ j *lvi| War. USO is expected to 
'loid.iu first congress shortly. 
.. » j;Despitc -the Government ban - 
' Se Workers Commissions have 
' ,H|en proceeding with clandestine 
i^ional elections lu send leic- 
Sites to the National Congress. 
:-Thc Workers Commissions an- 
ilso pressing ahead with ihe 
'"-tale of 1m. bonds at Ps^i5 
: ’acb and claim that further 
»ues uiay have t«. be made, 
"his. has worried ’"UGT. USO and 
KT some of whose members 
aay also be coni ribu ling. As 
joe union militant pul il lo-dav: 
We are all united in our oppo- 
Uion to Lhe dictatorship's 
'ertical syndicates that still 
isist, but we will have a lot 
<f problems in deciding exactly 
rhat should follow and how 
lemovracy should be applied.” 

' However all the illegal union 
irganisations agree that ihere is 
ittle to indicate ibat the 
Government is so far prepared 
» allow the freedom they are 
lemaoding. Sr. Martin Villa, 
iie Minister responsible for the 
official syndicates, is instead 
imposing greater .separation 
ictiveen employers and workers. 
>nt with a bridging body in 
,vhich both sides and the 
iovernment will be represented.. 

CONSUMER PRICE index 
>se by over 4.5 per cent, during 
Way, according to informed 
tturecs here. This puts the rate 
af inflation for the first five 
months oE the year at nearly 11 j 
Per cent and confirms a strong 
upward trend. The publication 


MADRID. June 28. 
of the index for last month ha.-, 
already been delayed by nearly 
a fortnighi and the Governmeni. 
seriously enneerned at Us poli- 
tical effects, is expected to issue 
a detailed statement trying i" 
calm public opinion. The Minis- 
ter of Finance has repeatedly 
said that the rale for this year 
will he much the same as 1975's 
14.1 per cent- 

• AP-DJ writes from Parfst Th - 
economic recovery of Spam 
should continue tbroughouL-ih!'- 
year *' but will probably' hi 
aiconipanietT by strong uptfrtd 
pressure on prices and a !u;.-g« 
exlernal deficit and it seems c. or* i' 
that this recovery will not suffice 
to resolve the employment 
problem.'' 

This is the conclusion of 
experts at the Organization fu: 
Economic Co-operation and De- 
velopment (OECD) in their luest 
annual suney uf the Spanish 
economy, published lo-day. ^ 

The survey predicts that Spam 
will see a real growth of 
between 7 per cent in gross 
domestic product (GDP) over 
last year, principally brought 
about' by the rapid recovery n r 
exports. These should rise by 
some 12 per cent, in volume 
terms this year, compared with 
stagnation last year. 

However, the OECD Secretariat 
warns, a growth in GDP of 7 p-*r 
coni, would be required to mam- 
tain unemployment at iiv 19# 5 
level of 4.8 per cent, of the 
labour force up to 19KP- A j 
per cent growth rale entails a 
“steep rise " in the number of 
unemployed, it adds. 

The experts suggest ih*L mere 
is a "significant posslbi ,l, v 
that the rate of inflation in Spain 
will increase this year from l. 
per tenr. last year fuelled i»y 
increased wage demands arid Ihe 
subsequent pa^sing-on of .miner 
costs lo lhe consumer. “ A wage 
price spiral would then develop 
whi>-h would certainly aggravate 
the balance of paymenis a«d me 
eui ploy men t ■ situations. 'he 
Survey cautions. 

“ In the present circumstance-n 
it would seem appropriate to 
combine selective budgetary 
measures sustaining employment 
with a sliH cautious monetary 
policy. Given the risk of accele- 
rating inflation and the prob- 
ability or a large current external 
deficit, it is important to avoid 
both rapid growth or the money 
supply and unreasonably low 
interest rates which, in certain 
cases are 'strongly negative in 
real terms,” the OECD econo- 
mists state. 

A reduction of . las ^. * 

current account deficit ol 5>3ADn. 
to $3bn. may be possible this 
year, however, the Secretarial 
suggests, mainly due 10 the up- 
turn of OECD economies ana the 
recent depreciation of the peseta. 

It concludes that comparable 
to some other countries, the 
balance of payments and the lisk 
of high inflation “ may represent 
important constraints oo tne 
feasible rate or economic growth 
in the medium term, and point to 
the risk of lasting high un- 
employment.’’ 


Oslo curbs credit again 


BY FAY GJE5TER 

A MOVE to reduce liquidity 
s * ow down the rise in bank 
\,+'£-* r lending, Norway's Government 
has re-imroduced credit curbs 
U lifted last year as part of its 
anta-recesslon policy at that time. 

An announcement at the week- 
?sd said commercial banks in 
sooth Norway would again have 
to meet. primary reserve require- 
ments— set, for the time being. 
*>( 3.5 per cent, (banks in north 
Norway are exempted, because 
hquidity in tbc northern part 
B f the country is not considered 
excessive)'. Itj addition.- the ratio 
Toe obligatory holdings 1 ^ bearer 


OSLO. June ^S. 

bonds has been increased, for 
both -savings and • commercial 
hanks in south Norway, so that 
these banks will have ^_nuy 
an extra- Kr.500in.- (£50m.j 

worth of bonds in 1976. Here, 
too. batiks lh the north have 
been exempted. 

Finance Minister Per lGeppe 
warned recently that the Gov- 
ernment w'ould adopt a more 
restrictive economic policy 
recovery' from the recesion got 
under way, to prevent demand 
pressure from becoming exces- 
sive. He said both credit curbs 
and restraint on public .sector 
activity were likely. 
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Ifou’re looking; at one 


in the world. 


In terms of banking experience and 
expertise, the Bankers trust symbol is an 
international landmark. 

Our assets are over 1 9 billion dollars. 

. Our scope is worldwide, in thirty-four 
countries on five continents. 

We’ve been a major financial presence 
in London for over 50 years, in New York for 
oyer 70 years. 

Our dealings with Scandinavia and Brazil 
go back over 60 years, with Moscow nearly 
15 years. 

We offer a staggering variety of services 
internationally. For each we offer the same 


high standard of professionalism. 

Here in Britain we re based in London. 
Birmingham and Manchester. We've built 
strong links with international companies, 
matching their objectives of export-led 
growth with our expertise in foreign markets 
and finance. 

We’ve structured complicated loans for 
them, to meet each of their own individual 
needs. We handle documentary credits fast 
We use our international money centre to 
speed currency transactions. 

And working with our customers here in 
Britain, we’ve developed some special areas 


of expertise: commodities, insurance, energy 
and pension fund management. 

Wherever you see the Bankers -Trust 
Pyramid, you’re' dealing with 
a full service bank in the 
fullest sense of the word,- 
with the capacity to raise, . 
lend and manage money any- 
where in the world. 


BankersTrust Company 

Lonilon, Birmingham, \lanchei*ter. 


New York. Lrjrvlon. Birmingham. Milan. Pansi. fokvc- Singapore nnd S.i»mu Tnternniuin.il Banking- ■n;Kidi.uie’*in‘-likav!i-, Houston. Los Anuoies.ind Miami. -MiihaieJ inMitniion; m loronio. Enisv.-l-. 
London. Franklurl. Rome. Ztinrll Panama Cuy Buenos Aws. Sullies. Hon-j Koiw and Bangkok. Reprc«'rii;t"\? r«iu o i:i Cliiva-ji • I kiiM.m. Anuflro. S.n> Fr.incoL*^ Inivnii-. Ms in*, lies* or Bm-ool:>. 1. 1 .pvuli.igeil. 

Madrid. K odK'- M e \k'o t_‘n». Bo# a, Buenos Aire - Laruva.*. Rio de Janeiro, Paii!.- Lc-..»v Benin, idii.ni, H'.ma Korti;.J.ikaria. Maiuhi.So*ul. Sulne;- .i>xS l.npei. 
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BY MICHAEL THOMPSON-NOEL 


THE GOVERNMENT can 
expert pressure from MIN soon 
lu permit ini rod urt ion »f a no- 
limit national lottery to raise 
between i'lOm. and £l5m- a 
year for sport. 

Tickets would cost £1 and 
the first three prizes would be 
£lm.. £750.000 and £550.000. 

The scheme, to he an* 
nrmnreri in London to-day. i" 
snstjesfed by the Central 
Cnunrii Tor Physical Recrea- 
tion in its evidence to the 
Royal Commission on 
Gambling. 

Headed liy Lord R'-hlschild, 
(he Commission is investigat- 
ing Rambling and studying 
ways in ^which it could more 
fully support sport. 

Strong backing 

Strong hacking fora national 
lottery' has come from the four 
Sports Councils for England. 
Wales. Scotland and Northern 
Ireland. In their evidence to 
the Commission they say sport 
fares a financial crisis. 

The Government and local . 
authorities should still be the 
main source of money for 
sport, but the present level of 
grants uas too tow. 

If the Sports Councils made 
significant progress with their 
programmes, they would need 
a combined increase of nearly 
£I4m. a year for fitc years sin 


lop nf existing grants of 
£ 13.5 m. 

Sir Robin Brook, chairman 
nf the Sports Council, recom- 
mend. 1 ; in his evidence to the 
Commission ;t national lottery 
rather than a further levy on 
f not hall pools or a sports lax 
on gambling as a whole. 

A national lottery might 
attract “new" money Trom 
previously untapped sources. 
Total U.K. gambling turnover 
was well above £3bn. 

. The Central Council of 
Physical Recreation calls in ils 
evidence to the Commission 
for a no-limit national lottery 

fur the express benefit of sport 
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company 
wound up j 

Financial Times Reporter 

]THE PYRAMID selling company. 
World Wide Household Products. . 
was compulsorily wound up yes- 
terday. The order came as the 
case involving, another .similar 
• company. Golden Chemicals, con- 
continued in the High CoiirL 
World Wide Household 
, Products used The cha*n letter 
system of marketing to distribute 
j liquid detergent known as- 
. Watermate. Mr. Justice Temple- 
; man made rhe order " in the ■ 
: public .interest" on petition 
: brought under the Companies* 
, Act hy the Secretary of State . 
for Trade. 

The company, which was in-, 
corporalcd in August. 1972. and < 
, cea?ed trading a } ear later, was t 
■ never solvent. In its first nine 
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.GUIDELINES IN - .the ' . Govern- in revoking Skytrain's' licence in 
merit White Paper ■wTuch effe* February- : s. ... 
tively 'axed FreddieLaker’s cur- .The-Department of Trade & 
price-' Sky train sendee to contesting .the. case; The hearing 
America were- illegal,. Mr. LakrniV opened. 6a -' May. 26, hut was 
counsel toid a High Courtjudge-: fidioorCe'd ihe.iuixt day for Laker 
yesterdav. -• Airways amend its claim. The 

: : jph, While PaperFum* Civil tWJSSR&S'*' 4 * 

GnHteUc* -When the action opened last 

• SS 1 ??** C £2i 1 month, ‘ Mr> ^Bateson -told Mr. 

t nr frhH Justice Moeatta that -Mr. Laker 

^ w l»d spent mm., on three DCw! 

. „ _ w 1 * 1 "*. JL , ft w alnwaft IbttBkytiSJn and. wwl® 

rnlral Council of . _. . . . . . 1 AsiltLV Aabtcood {orders afld directions- ... ; -get~n0'. dQmpfciU|a.tiOTl. 3 

Cccrcalion calls in its LT?a 1 v„ 1 \' t *,1 , 0 -« s S' Mr. Charles Meek, chairman of the White Fish Authority. Mr. Meek, speaking In London 31iere was dearly a*direc- He was' ,-granted' a' lit^noe fflg 
to the Commission SJrt J- J tlw Yesterday, said that the EEC’s Common Fisheries Policy should be reappraised in the tiorr? that Sky train should come fflsytt^injefitember. 1972, b?, 

ialtnUmd loilcry light of the settlement of the cod dispute with Iceland. •-**■<• : ■ ■ i. 

urass benefit or sport ■ A V A ‘y " t mi . ■ “ ffuldelinae. '* were -'out. . Jn .J0eCCTK>er,.Jw7a, when. US., 

alio,.. Mr. Patrick ! ™ 01 °i’ crati0n it had a loss._ : — .J2™. rheTrSte penntisioTi-tp : hmd needed oS 

ils spokesman, said i of i - l - sl S- . _ • __ _ . nowera havine regard'-' to the- “®®detrtlaL... approval, : BrltSsff 

; £ 5 m. order by R. S. Dalgliesh ; g A ^^:; 

asked Eh. ' SSa.fi pSpSZ; FINANCIAL TIMES REPORTER » *&ViUS^jSt 

r of the Exchequer •<£ endless chain scheme under, s DALGL1ESH. the New- at a time when shipping was in The 5D14 will be fitted with servica! that sati^ would, sot alls* Skjarain to start 

is kindly” he said. smse or marketing various cas y e shipowner, has placed a the doldrums. “We believe, how- a s u i 2Pr diesel engine to* be miblic demand with a Tii^h He revoked the. licence, in 
I him that British retail products. contract worth more than I3m. ever, that the freifiht market SUDQ Hed bv Hawthorn Leslie standard of safety; sive onoor- Fetwrtxary. ' - 

xctudinc Football Although some products were; with Austin and Piekersgill. will eventually improve, hope- „ P. tuMtlM for Dartlci nation bv air- Cd , > • 

K is already paying i actually marketed, the Depart- 1 Sunderland, for a !4.90IMon fully before the ship, is Engineers, Newcastle. S^^ther S?1hoS^i^fd Setbacks . , 

>ear .in taxes and 'ment of Trade claimed that the! SDH cargo liner for delivery in delivered to us.” he added. The vessel i* one of H SD14s v_- ^ Rjitisb AlrlineBoard* Mr. Michael Eaw tham Of’ far 

• basis of World Wide’s operation ’ June. 197S. Dalgliesh manages four cargo won so far this year by Austin ^ country's balance of -the • Department of Trader 'read' 

uncil’s rail for a was the recruitment of investors] It is the first time for some ships for the Watergate Steam and Piekersgill and worm p-ymenta and further the inter- a statement swore hy an officer 
orts lotten has the who paid substantial sums of. years that the company has Shipping Company, a subsidiary together about £70m. Seven of Q{ ^ of ^ aix-m^e of the Department. It said that 
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and recreation. Mr. Patrick ! _!?J operation it had a loss , : — 

Cheney, ils spokesman, said J Df ^ . __ _ 

\ Endless chain ■ £ 5 m# order by R. S. Dalghesh 

--»<c a The Department of Trade . ** O 


o-)/; # v „ The Department of Trade I 

X^om. taxes j alleged that the defendants were 1 

“We have already asked the -operating a pyramid promotion! 
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Chancellor of the Exchequer -Of endless choin scheme under. s DALGLIESH. the New- at a time when shipping was in The SD14 will be fitted with nrnvlflp service! that satirfv would.not alle* Skjar^n to stert 
to treat us kindly," he said. ! guise or marketing various cas y e shipowner, has placed a the doldrums. “We believe, how- a sulzer diesel engine to* be mibUe demand, with, a hlah He revoked the. licence, in 


to treat us kindly,” he said. 
” We told him that British 
sport, excludinc Football 
League clubs, is already paying 
£26m. a year .in taxes and 
rates.” 

The council’s rail for a 
naiina! sports lottery has the 
all-party hacking or 2fi MPs. 

In addition to main prizes 
.the lottery would offer £200,000 
worth of consolation prizes. 
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was the recruitment nf investors j It is the first time for some ships for the Watergate Steam and Picker 
whn paid substantial sums of (years that the company has Shipping Company, a subsidiary together abo 
money for the ri?ht to receive 'ordered a new vessel on its own which it sold to the Lonrho the vessels 
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a proportion of the investments; account and Mr. Nicholas Dal- group seven years ago. It is owners, four for Greeks and f 3C ^ -J oppor^SS^* red^^^i 
i of other -people brought into the : ?liesh. managing ’dirwlnr. coming back into direct owner- three for companies in Hong L:.. 5 put the purpose . Of 1ML tatioiiB e : TVadA 

cphAmA 1 rlesF-rihori it an “apt nf f.nth"* chin. . Knn3. j SllideliOfS WSS tO fl6CDl£ that' — . . . . . 


1 hav 


scheme. 


‘described it as an “act of faith” ship. 


Why you can make up to ^ 7 times more 
profits in Puerto Rico/USA 
than anywhere else in the United States. 


• guidelines was to eecdri^ that 

-‘British Airways alone provided 6 -n t - C 

also depnves any .other Minister before he reached hi£ 
airline of the chance orptaiiet- Sbcistdn : on Skjtrein, which ^ 
pating and removes the deqnod tak^a in the context of “seven! ^ + 

or whether any other. airline.xan settafelttf* snflfertd in the aiS-5 fH Cl 

8 T« bj 

n. 

.. Mr. Laker, chairman, nf l^er ^ to permlt icorppetitioo among ^ J I I 
Airways, is seeking a declaration ^Brittsh '•dirlihea'- bn' long ■ hani ' Cl i- 
■that Mr. Peter Sbor^ 'foftnfer schedu3e<l ni^it&' 1 ' . 

Ttade Secretary, acted xllegaliy :. The hearing continues, to-day, ; 


Average profit- to- sales Tati os in 1974 


100% tax exemption. High 
worker morale. [Reasonable 
wages. Financial support in 
training of labour. These are 
onlyafewofthemanyreasons 
why average profits are so 
much higher in Puerto Rico 
than on the U.S. mainland. 
Read on for details on why 
there is no better location for 
your factory in the U.S. than 
Puerto Rico/USA. 


Puerto Rico /USA 
U".S. mainland 


l no taxes » 
tiiftertases) 


Electr. 

Machi- 

nery 


M 

PharnL 

Industrv 


Unem. 

Industrv 


Textilc 

Jndustn- 


Scient. 

and 

Comr. 


Products Jnstr > 


Srtir^f : CoRia^rwraha of Puerto P.:ro. ZD \ 10" S 
ITC Quart eriy Reper. o : Manufacturing C nrp . i'lTX 


Puerto Rico is a part of the 1 

"USA. Goods made here enter 
the U.S. market duty-free. Wben you 
manufacture here, you manufacture on 
^jnerican soil, underthe .American flag, 
under the protection of the .American 
Constitution. What you produce here 
bears the seal “Made in USA". The dif- 
ference : American lax laws do not apply 
in Puerto Rico. 


New York 


USA 




Puerto Rico 


loml Nr.i and .-l'r enarpetion-*: 'licht.? ■wr-'kiy 

hnv.fr.R 1’nr.rta Him ami i h»* mainland, r.m iontaiprr 
ri: p.«. Only fcO hours io Ntw Yurt .Viiracli'-e 

rates. 

100!o tax exemption 
In Puerto Rico you pay no U.S. per- 
sonal or corporate income taxes. And 
the Puerto Rican government will also 
exempt- manufacturers from all local 
corporate income and property taxes. 
This 300 percent exemption can be for 
up to 30 years, depending on the loca- 
tion of your plant. 


High worker productivity 

"Worker morale in Puerto Rico is good 
- as good as on the U.S. mainland. De- 
spite the fact that wages arp lower in- 
Puerto Rico, with personnel costs aver- 
aging two-thirds the level on the main- 
land, the productivity is higher. 

Training of labour, 
ready- to- occupy plants 

To enable you to start production on 
schedule, the government helps you lo 
recruit and train your future employees. 
Jr. many cases the government even 
bears all the costs of training. Puerto 
Rico/USA is no backwater, but a highly 
developed industrial land. Readv-to- 
occupy factor-' buildings arc available. 
Rents start as low as L’.rr. -i n.75 per 
square foot per year. 

Modern infrastructure 

Puerto Rico has an excellent 
network of more than 6000 miles, 
of roads. A new motorway con- I" 
nects the north and south coasts. | 
There are 1000 flights weekly j 
between Puerto Rico and the | 
U.S. mainland. A modem har- B 

hour for container ships is open ■ 
for traffic in. San *)uan. Near the | 
harbour of May agues is the first ■ 
duty-free foreign trade zone to be ■ 

established by the. U.S. govern- | 

ment outside the U.S. mainland. ■ 

3t pro'.ides these additional in- ■ 

centimes: 1 


1- Duty-free entiy 7 of foreign 
raw materials. 

2. No U.S. duties on products 
to be exported to other countries. 

The bottom line: 
rr yiximTim profits 

Did your company make 29.4 
percent profit last year? Or 50.9 
percent? These were the average 
profits, respectively, for the 
electronic and the pharmaceuti- 
cal industries in Puerto Rico/USA 
in 1974. And the profits can be 
transferred. 


"Where's the catch? 

There is none. Wp offer you more be- 
cause we have to. Puerto Rico/US A needs 
employment. That's why the govern- 
ment has developed a programme of 
incentives with no parallel in the 
United Stales. For full details on these 
and other incentives that may be im- 
portant to you. mail the coupon below. 
You'll find out why more than 3000 U.S. 
and foreign manufacturers are already 
operating in Puerto Rico/USA 


Whal is licint: produced in Puerto Rico/USA? 
!Hcre is a selection: 

» ■•■mpui.'.r*; I'ou n:mm* trr= - f'.tnly Hum- - HcnL 
MV.in?ti*r iViaiiitg - Ti-I»a ismn - C!vrn.-ropf> l«tr 
Ain- rat! W.ilrlin. - liulav-: 1 •■iitr'/N -.ii-ati, ->V.bes- 
1:1* r . • \\ Machiin-. — Krariionnl Hursi— 
;-oiii r NJu'-t- - >1 r.rjv'f DalltTn -• Sn » | hpi> - 
H.-ann/-: -.-trrr. - .-hr.ir- S«-i— -.or- - » '■v.m>’ri.> - 

lv n..i :i' - Hi. i> — Hv.lMciiiuri. AiiH - I’hlyiin'. I 
• h!i>ri-l.- - vsuil ' - AntibifUico - 

sn.-.ii-r- 


To: Commonwealth of Puerto Rico 
F.conomic Development Administration 
Dept. D5, Ziirich-Haus- Pavilion 
.\m Opcrnplatr, D 6000 V’rankfurt/Main. 
Federal Republic of Germany 
Telex: 4189257 

FJeaiV »:-nd me further information on 
•■sL'blishiiu: a manufacturing operation in 
Puerto Rie«?/l T S.\. 


United Glass furnace 
will stir competition 

" - BY KENNETH GOpDWG, 

GOMPETIION among the Uiedted^...Gliui. cau concentrate 
glass container-makers will ' more on supplying food and 
Intensify significantly ‘ this Sum- beverage Tiridastraes £rt>m the 
^ner now that United Glass, dnt Laifca^idre plant The beverage 
of. the industry's !* BlgTwd.^Jias^ niarket is 4h« best growth area 
I brought- its £&5m. furnace -'at.- fm- tbe" packaging industry with 
Alloa* on stream. • r . 7 : „ to . dlta^ized soft 

•. Thisite _on* .of 4jJgge^driifl» IcontainerR.-havhig a par-- 
bottle-raakihg; furnaces iA- the acujarly.^slgaifldairt effect, 
world, according to thKcompany, ' 'K6<3cware. - wlikh like United . 
and will help it to consolidate' Glass has. roughly a third of the 
its position as biggest mahufac- market,”- predonuhate« in food 
Surer of whisky bottles. United glass- containers. . 

Glass supplies more thim three Mr^. John Small, managing - 
out of four bottles to the Scotch. . director, of United Glass glass 
Whisky industry, as befit? n con- ctmubier division, says there is 
cem half-owned by ; Distillers ho ^wstion. of his company 
Company., : . , l . ■ .... taking 'at. particular aggressive 

It will now have more capacity . .stance, hut “we intend to build 
at other plants to build: up. its, up onr' share of the food and: 
share of other bottle markets.- beverage container business to . 
By shifting touch whisky, bottle the leveL. they really should be - 
production, to. '.Alloa from, in relation lo our total presence- 
Peasley, SL Helens, for example, in the industry." • ^ •' " 
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Bank of England offers 
staff early retirement 

by michAb. blanden : V 

THE "BA^K of England is offer- rebrement on normal pension 
ing a special voluntary earjy re- together , a special . .capb; 
tirement scheme to a number of benefit The implication is that 
its staff members in an effort to unless sufficient response is rer? 
cut expenditure. ... cciyed then more .positive action • 

It is part of the Government's ;reduce staff may become 

measures to hold down public ot^ssary- later. '• • . 

spending, indnding directives to Ttie sei,e 7^_J s . . 

j departments and other Stale r ^ 8 

bodies such k the Bank to re- is thought that per- 
il uee overheads. ha Ps »-'to 100 . of thgse could 

a c c e pt '■ * . ■ 

ITie Bank staff involved re- applies only to career mem-: 

wived a wareing a few days aqo 0 f staff at junior level and. 

• hat they , could be required ia (q .supplementary staff— those 
the future to take a pension on who have; joined at a later age. 
less generous terms than at pre- being offered -to those ip : 
sent. these groups who are within 10 

The scheme provides for early year? of 'retiring age. 


CLASSIFIED ADVERTISEMENT 
RATES 

FROM 1st JULY 1876 

• - _ - Single 

• • "* -•'*•7 •!. :Per-?vWerG&ittmj:cirt 

7- . 

Industrial* Bu.<rnes< Irt-einisss :• ‘ TJJfi' : : ‘3 LOT 
Businesses for Saie/Wapted . - 2L30 - ZLSO. 

Residential Pruperty ' -2J3R 7.00 

Appoihimepts • ’’ ^ ^->'238 I LOO 1 . 

BusJjbwm it Investment Opporttymicf, '-V .. :v . . 

Corporation Loans, Plant « Machinery;;,:.-: ' - .-■■ - - -- 
production Capacity 4vOO ", '. 

Eddrtfflon. Motors, ComraeL< «r . ' ' -■■■ 

TenderUTcrsanri, Gardching ... 3.00- HLOft . 

. Hotels 'Jt Travel. - _ 1 '- . A75 B.00 ' 

Book Publishers ' RW 

Premium position* avaiIaMe £LQ0 per slofelc column cm extra 
{minimum site 40 eolttam ems) 

for further derBals n^ij^ '.tO:- 
- Classified Ad vertise^fint Managcr 
’ : tSnancfal Times^lO CanRdR Street,. EC4P 4BY 
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1 ainir.u-rr.H«-d in Tnuinfartannglhe fnllo"hngprwlucU in 
I ■uertu Rice; I .> \ : 


Puerto Rico/USA i 
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car seat that s nice 
to sitinJEven 
after 300 miles on 


;’s nice G|S®t 
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What this 
means in simple 
terms is the first 
truly bespoke 
car seat. 

\bu don’t 
have to adjust 
to theVblvo,the 
\blvo adjusts 
to you. 

Of course, 
the\blvo264 GL 

has many other 

comforting 

features. 

But even 


«:.• . T.*.. . 


auk of End®; 
aif t'arlv retire 


something about good seats. 




of the seat act j 
the small of yo 


t just like a cradle for 


and you can 
the way 


If ffff IB expect to find in 

l:c}0- ii ;ife a luxury car; like 
a smooth 6-cylinder engine, air- 
conditioning and power-steering 
dorit mean anything without 
our seat. 

Because, when alls said 
and done, nobody’s sitting pretty 
until they’re sitting 
comfortably ~ ~ 




vsnu^lfl 


The seatback itself can be 
positioned ftora perpendicular to 
almo st horizontal 

The whole seat moves for- fe 
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■■■ - • rtf^Tfic Volvo Facts" write to : Volvo Concessionaires Ltd, Lancaster Road, Cresses Estate, HighWycombe, Bucks.HPl2 3QE.1eI: (0494) 33444. Export enquiries to:Volvo Concessionaires Ltd, 

f ° r - OU 2R2beSrle Street, London. WJX 3EA..Tel;(01) 493 0321. Parts Division : Hdon \^y, Crick Motorway Estate,Northampton NN67SA. Service Division: Raeburn Road, Ipswich, Suffolk IP3 0E5. 
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Break-up of British Shoe 
chain urged in report 


BY ARTHUR SMITH 


Pardoe accuses 
Steel of waging 
smear campaign 

BY RICHARD EYANS, LOBBY EDITOR 


V-. 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


! BRITISH SHOE Corporation corporation exerted too jreat The report is understood to 

: should be referred to the Mono- an influence on the manufacttir- have been critical of manage- 

polies Commission and its chain ing industry and perhaps on ment and recommended the re- 

; of 2.000 retail outlets broken up, consumer choice. cruitment of new talent and 

according to a Government* However, Mr. Marriott stressed techniques, particularly on 

sponsored stud; by management that British Shoe would be given design. 

AN nirORT deposits scheme is minimum of bureaucratic fuss, j consultants. every opportunity to state its The steering group also 

urged m the latest issue of the selectivity between major pro- Recommendations that the case and that the EAG report expressed its “grave concern at 
Amex Rank Review as the most ducts and easv lifting, while also j Government should take action was only one of. many factors the high level and increase tn 
direct method, despite the very temporarily easing the burden of i about BSC because of its domin- to be considered by the steering imports in the first five months 
real cn&is involved, of guarding public borrowing and monetary ant influence on the footwear in- group. Of 1076." 

against the need for further management. • dustrv were contained in a The group was set up last year imports, at 48m. pairs, were 

fnreign borrowing by the Govern- A 100 per cent, deposit scheme | report by the Economists' by the Government to seek a 14 p er cent, up on the equiva- 

mem and of buying time for the for six months on selected manu-j Advisory Groutt presented strategy for the survival of the lent period of last year, . but 

necessary budgetary and ninne- factures might raise SShn. of j yesterday to the Footwear Study footwear industry which has been there is particular concern about 
ijry measures to lake effect. •* admit tedly'’ short-term money " j Steering Group— a tripartite hit by a falling home market the level of cheap imports from 
The review, produced to the and save jjjioui Sl.fibn. nn the > body on which management, and an upsurge of imports. Us Eastern Europe, Spain and the 
American Express organisation, trade balance in 1976. And inso-| unions and the Department of recommendations to the Depart- developing countries. 

maintains that the U.kT economic far as the deposits are found; Industry are represented. ment of Industry are not ex- The group is seeking a meet- j opponent, he had "followed the eT _ . 

hirategv is at risk because a from domestic sources the money < Confirming the details about peeled until the end of October. j ng with the Trade Secretary to j ground rules of the election: 'Hi! RIOTOUS' 

; some form of import] which excluded personal refer- „ . , ,^ th nno 



- Si* - • 


THE LIBERAL leadership can- - -Both candidates now hope . td|. 
test reached new depths of appear on BBC TY to-night or j. . 
bitterness yesterday when Mr. tp-inorrow in a Joint interview j. ByLorrit Barling 

John Pardoe accused Mr. David that they hope will restore .the j . • 

Steel of taking part in -a cam- campaign to a more serious pob- j PASSENGER TRAFFIC on Nor^ 
paign of smear and character tical level. But, with feelings { '^^^Sdine flighfsT^JSS 
assassination— “ the slow drip, running so high, this is hy no ] thawed- a -substantial increase 
drip or the totaUle.” means guaranteed. ! ' inAprfi according to latest 

Mr. Pardoe, deeply wounded The two remarks that appear b. figures,! & continuing to build 
by what he regards as the iin-lb ; havc upset Mr. Pardoe most, ' up .with the upturn in economic 
scrupulous tactics of his opppo- are;. the allegalion that he wears i - aettvi^?. * 

. j. . j _ «iv. * : « ri. kn'ia fiin/tn an ft a nitnfshnn frfrtT! ‘ _ J 1 


ent. denied at Westminster he * hair-piece and a quotanoa frOta 

had made any personal attacks A- A. * Ho “ se . at 
on Mr, Steel, although he was Corner, with Mr. Pardoe 
accused of doing so each day.- compared with Tigger.tfie cpn- 
He claimed that, uoltke his fused tiger. 


sure? in imports over the next supply would be reduced or the ; British Shoe last night. Mr. Mr. Marriott said the five press for 


»n moiHh< threatens to drive up banking sector's reserve asset r.eorge Marriott, chairman of volume report had been well re- controls. “Many hundreds of I -es; and he 

ihc trade deficit and u:aK* rulio> Inhered. the Steering Group, said the ceived by the steering group and workers have lost their jobs this ; the record straight. . raworraworra orraworra, 

necessary further foreign bar- . The* article recognises that the consultants argued that with a conta’ned some “fresh ami use- year and we must bait the de-| 

rowing. introduction uf such a scheme 05 per rent- share of footwear fill recommendations fur the dine as quickly as 

might damage rather than restore distribution in the U K., the industry." Mr. Marriott declared. 


Industry . sources said yesterday 
' that although airline lftuj 
factors’had improved, - 
levels, -were- still far 
those . required to genet 
sufficient' - capital fof- 
investment. Nevei-theless. 
growing demand was emcouj 


steci^ declared April the number of re TCnu ^ 
- .-aieci aeciareu. tasi ww.K7 : •. i ?s , ■ nn international 


Ollier cou nines. Midi as lul' confidence "and would not be 
and Broni. have u^ed import f 3vourvc i by the International : 
deposit sc lie niy s with effect, and M an etarv Fund or other members • 
sr. lung as n was announced as 0 j t j 1c fcEC, but maintains that! 
a lempnrary measure rciaha- th( » alternative may lie to con-; 
hrm would no most unlikeiy. the jj nue to borrow overseas and the ; 
arnr-le argues. u.K Government may find the 

The scheme would, it is strings attached To such loans- 
claimed. have the special’ increasin' l.v difficult to justify to ! 
advantages of involving a iu electors. j 


the U.K.. the industry.' 



Surplus labour likely to cost 
Port of London nearly £7m. 


terrible K" compared with April last year, 
wmDiej . Caron -.volume increased . by 


BY JOHN WYLE5, SHIPPING CORRESPONDENT 


A 


times, 

suggests that the MP for. NorLh- the room, and- -after a 
Cornwall feels the leadership struggle sot his head into the fiay-t' 
slipping from his grasp. The light again, and said cheerfully:.' ' 

result following polling by all ‘Jlave 1 won? Wtcf 
affiliated parties will be declared- : steel said last night that] '- vUar *; c ' • 

on July 7. u-ied .to disabuse Mr. 

Mr. Steel, MP for Roxburgh; Pardoe of the idea that there had 
Selkirk a ad, Peebles, made air been any orchestrated campaign 
immediate attempt to cdo! the. .to denigrate him.. He added. that 
? temperature by meeting Mr. '.while he regretted the intrusion 
Pardoe. It was. by all accounts,- of personalities into.- the cam- 
a stormy meeting, but ended on paign the majority of personal 
a marginally quieter note than rtroarks quoted were made in a 
it began. . /''Tiumorous context.- : V r T r 


o 1 


BY HUGH G'SHAUGHNESSY 

HYATT. :m Oberon class sub- O'Brien sailed for Chile from 
marine being built al ibe Portsmouth la-^t week. Both ves- 



Post Office recovery 
may exceed £150m. 

BY OUR INDUSTRIAL STAFF 

SPECULATION is raouatid? the previous year Is dramatic, 
about the level of profit which While it will help the -Post. Office 
[he Post Office managed to record its declared aim of generating 
last year on telecommunications more investment internally,, it 
in the wake of two hefty price poses difficult political problems 
increases. .at' a time when the .private 

, On present trends it seems “ ctor is P r ® s . in B for more free- 
likely that Lhe Surplus was more s<lom ° t n P nc ' n « ^ order ; to 
1 than fISOm., and therefore aerate much needed mvest- 

ment. 1 


LARGE surplus of staff and necessar;- balance between costs removed or the scheme 

I registered dockers is expected to docker supply and demand, that modified, possibly through an 

I cost the Pon of London there was no reason why the increase in severance payments, 
j Authority between E6m. and £7ra. authority should not be profit- tn achieve the objectives for 
1 rhis year. Lord Aldington, the able, provided that it could which it was. created. 

I port’s" chairman, said yesterday, employ its staff on “reasonable" The authority's loss so far this 
The annual report, published conditions. year had been substantially 

yesterday, shows a tradinc loss “I cannot believe that it was reduced and was running at 
' nf £S.4m. Iasi year, which is the intention that commercial about £500,00(1. This was because 

attributed to the recession in ports such as London should be trade had been better than 

world trade, surplus manpower paying 1.200 or more surplus expected, with container traffic 
costs and the unofficial five-week men per week a full rate of pay." holding steady and oil traffic 
strike in the enclosed docks. The authority could not higher than predicted. i 

Other items, together with a remain competitive if it had to Total amount of cargo passing! 

the Fon of London last 
s Bin tonnes fll per 
down on 1974. Container 
the enclosed dneks was 

i, — — -- . . . — — ■ . .. 17 per cent, and general 

vesterday by Mr. Edward year when Britain refused to re- -about manpower. Prevented by Government that it wanted the cargo by 32 per cent. 

Rowland-, lhe Junior Minister at schedule Chile's outstanding «be National pock Labour 

thn Foreign and Commonwealth debts due last year. The ECGD : Scheme .roin making men rc- 

Office with special responsibility has been for the past 12 months nundant. us average daily sur- Planfc f-rj rP-HflPIl JlTTPr 

for I.atm America compensating British suppliers : P*u s of registered dockers was I 1 «ieI 3 IU It. J^itTll duel Uiadl 

Hyatt i< one of two uberon to Chile who have not received i? bout IJ.no. but on some dajs gy RAY DAFTER 
class ve«cl.- originally ordered their due payment. : it climbs to about 1.000. , _. ...... , . perhaps double Jhe £S0m. profit , ... 

bv the Go-. eminent uf President Mr. A. Ross B^ich. managinn Whether a docker works or DOW CHEMICAL hopes shortly The cause of the hlast and I the • forecast at the time 0/ the last * n _® x P^®* n 3. tts profitability 

Eduardo Frci shortlv before he director of Scon Li t hgow. y ester- not. he is paid between £52-£6(l in reopen much of ts niaoufac- full extent of the damage bave; ianff increase the Post ‘Office can point to : the!- 

finished hi» term and handed duv said that be had no know- a week at an annual cost ihis tunna base at Kings Lynn, still to be determined. I HowpVer lhe C0rDura , I0n ^ at success of the £6 wage limit— tbe : P/ Enc Short 

-n-r-r 10 Dr. Salvador Allende in ledge of the situation. - Until • year of ai*ou? £4.5m The tnial which was damaged in an e.x- All order? m hnnrf would he iiuwivct-. me corpurauoa last 
1970. He delivery is due in we hear tu the contrary, we will will be taken to well over i'fliii plosion on Sunday. 

Align'd. cuntinue to complete lhe Hyatt." i b> a surplus of staff who do not One man died in the accident, overseas pianrs. *one 01 'he : s,u 'S e m uie national -economy 1 [^^^a'Hfch^'urr'hejriri 

The original price for the :w»> Mr. Rowland-' announcement have the same degree of job pro- which destroyed one chviim-al 240 employed at Kings Lynn ' a ” mn '" n ^Profits would be Efforts have also -been made 

ships was" f20m. pa%ahlf in in- r- llkelv to anger the Labour lection 3? dockers, but whose plant and shut down five outers, had been laid off. j* s " ,gn d5 - c m costs. 

-inlnionu no m ins'n. The deal Left thev have been pressing ! numbers are being only tlo-.ly Offirials arrived from the Dow hno**s that thrpo of thn . the 

V a- financed bv J Cl tv merchant for a ban on the dolrverv of arms reduced by voluntary severance, group's U.S. headquarter.- Iasi remamin 


On total operations, . including 
charters; ' the number of High is 
increzised. by 3.2 per cent and 
passengers by 22,6 "per cent.. 

- reflecting a 525 per .-.cent riso 
in charter:passenger flights. 

This means that for the first 
four ! months oF.. this year 
tcrtaJ revehne passengers mn 
scheduled flights -rose hy_9i 
percent, and cargo by Si per 

- cent,- although this compares 
with.: * -Tow base, during .the 

-' the' first quarter of last year,.. 
Airlines believe that the overall 
■' improvement ■ in traffic ha*, 
1 ‘Twon-’ maintained through the 
: spring -' 'and early simmii" 
•- wirich-is backed up hy the diw 
r'.ctdty- which' can be experienc'- 
in hooking ' scats' on sorni 
flights^ -r 

Nation Life 
costs ruling 
queried 


All order? .in hand would he corpurauoniast corporation has a workforce of iTirF >TRPA.BimY ac 

met. cither from stock or rrom "*»?' nn n e n,()re thun450.000— arid to the «y>- S^A^S^SSXmVnt^ if TraS 

. overseas plants. None of ’he L e J in the oat lonal -economy Jf^lS^hsS^Surt^heaiS 

to' consider V le basis on wfiic 

Dow hopes that three of the! The corporation. sensitive." Postal services,. which at the ! f5 
miming five planis which I 3h ?u.t criticism that it has again time -of the last increase 


hank and covered i>v ’the Export tn Chile and the news that! Lord Aldington said in a night to Trike part irTthe inquiry produce foamed polystyrene and ! S&r its sunis wrong, is keeping evpected tolose. £7ftmS S 197^? v {?r 

explosion in a poultry herbicide, will he reopened in|»«e» the accounts for I97S/7S- WC ni ! i My to cut this '-deficit to V J cLkTcSS? SC nf lh 

due jo be released to Parliament' between £40m. and £50m. - jSd hTe^mS Nation LH 


•.’r-'dii*- Guarantee Depariment. O'Brien ha< -ailed will not be j veiled attack on the Dock Labour into th" . 

HyaU's si'-ter -uhirianne welcomed by 1 hem. -Scheme's failure in achieve the feed additive plant. 


a few days. 
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Successful people 
bank with Credit Suisse. 
Worldwide. Since 1856. 



CREDIT SUISSE 
CS 

The bank that speaks your language 


Head Office: ?sr.>acr-:^“ S ~.s - 1 - - £»vi d £*:> Ch>s:--..c. Jaijj. Gfr-..; 

Si. .Tcrra.i - .: .7\- m i»^0ot-'i** ,, ocat.0"'J. 0“i-;«- 4 i n. B-- • f- .-4-: ... -•■ - 

rej-t-urg. l:nc3o Cos .. ,V»;fc-;. • =. 

SiO Paul-;. R?hi i«.. lo- Tcoi’?; 


i-i :■ -.-idi*T to.;: jr.'-' Lgrf »««•-. 
-j •. Comc.w H.-on KO' l JC-ll.r'— 
C:-. ■ ■c-'V-raf. -."a'ur.w.-/. Nc * pic dc’ Jw? .. 


i-TaT-'.-- r. 

s.-.j'- 1 -:? * .al! .JTv. C'CI ‘ 


- ■- W V. 


■ i.’< ,vi-'a'. -c O"-.'.. f'- : •v'--- *■ .j 



aT _Jhe end of next month. Postal opera lions afeexpeCted ! 

overalL to move Into the Mack in the cur- 'hV ; 


The turnround from an 

deficit of more than £30.6m. in rent year. 


Unionist Coalition averts 
split over SDLP talks 


. . At - the, hearing last Octobc 
.] the. : judge ruled that the c«n 
.-should be assessed on 
"'trustee V- basis. The Treasu 
considers that the “comm 
funds" basis -would be ■ mi 
appropriate, the “ trustee " ba 
being.. the highest iu the sc< 

, There are fears also that : 
^judge’s" > ruling ' could create' 
dangerous precedent for op 
liquidation cases. f 

'. CbristOpber-HiU writes; Ini 
wlnding-up petition aga 
Fidelity Life yesterday. Fide 


BY OUR BELFAST CORRESPONDENT 

THE UNIONIST COALITION act of defiance by the offitialj 
last night avoided, at least for Unionists who held their e’ghth 1 , 

the time be ; nc. totally breaking with the Social; Demo- II . .. 

up over the issue of the consti’- S rats y^ferday morning .in the'j Corpora ton, U.S. parent of 
,r onsi face of bitter eriUcbm from the 'failed UK. life company, n 

MHi.mal talks with the mainly Re v. Ian Pa'sley. ' ' |au unproved offer to pay of 

human Catholic Social Deiuocra- As the ; meeting began -last [unsecured trade creditors w 
tic and La hour Party. night official Unionists - Were ! debts were less than £750. 

AHor a ihrep-hour meeting in angry because of the Democratic 1 L ‘ 

Belfast roaiit'on members imam- Unionist Party’s anriouncenient ! 
mrnKjy adopted n re^oNitinn that It' would campaign to - : • 
making it clear that only the hee/ime the largest single party - ’ 
offirial Unionist party wa«; in- 111 ITLstcr politics ' 

co I vert in iho search for an Mr. Merljm Rees, the Uhtftrr 
.-i7-.- m on r w ih ihe SPLP. Secretary, - has meanwhile . in : Mp . . . i 

Tim resolution said lhe pounced changes in the. -Police i *\f ! 5 *53 

ijn nnists appeared tu have Authority which \g responsible .*™*h* r i hamM^ P.^ ^Mr. S«to 

■irrnptprj rh:i» they had nn nnn. for the day-to-day running of i % nwtttcr ' • aiTived at , 
■la'' - for lhe di.-.-ci lesions from lh# - the Royal Ulster Cnnslnbuiary- yesterday to siRflj 

rin-iinion. But n also -^-rr pri jjag replaced seven of its 17 ” e Tiii>ers roll. 

1h.1t iho'c opposing thr tail:< memhers and appointed two new Mr.' Crowther woh the sc* 
m-r>' not prepared to vtn tbv nominees giving the- authority llast week's by-election alt hon^ 
lb vea r-n!ri .-iHi.inrc enii.-ip<c a lawcr representation from with the much reduced majorin 
The meeting came after an local -authorities. i'af.,4.527. 


Labour cheeri 
for new MP ; 


Government urged to look into 
effects of foreign investment 


FINANCIAL TIMES REPORTER 

\ REPORT published |n-d,iy 
■ir.ei tin; Guvcrnment t«> make 
:i deiaili'd inrosiigatlun into ih K 
ffi’ri ihc activnjcs nf Br»'i«h 
arvl Kiircgn nmUinalional cinj- 
names are having on the 
structure 0/ the UK economy. 

Iis .-uHhniw Mr. Turn Hu-lon 
and Pnifrssor .l<ihu Dunning, 
says that the Government's ex- 
isting policy towards overseas 
investment derivns from no 
general principle and has been 
largely ineffective, 

“Exchange control policy 
based on anticipated rale of re- 
iniitanrc nf funds supplied rmm 
the U.K applies to only a fr;ic- 
lion of total overseas captt.il 
expenditure 

‘Slmitarlv. policy grounded on 
Hie assumption that fore’gn and 
domestic investments can be re- 
corded as substttatex for each 
oihcr ts seldom applicable" . 

The report basi'd nn five year-.’ 
research contains an analysis oF 
trends In duvet overseas invest- 
ment; a description of the way 
companies have expanded their 
overseas operations: an as«ws<?-. 
ment of the profits earned nn 
overseas investment; and a re- 
view of the cowjj. and benefits 
issueiaied with overseas invent-' 
mcni. 

In Hie authors* view, the 
b.'ijdncf nf paygicnls effect ^ nru. 
vtd»* an inadequate basis fnr 
a.vscsnng the iota! impact of 
> vers pus investmeni on the 
rennomy. 

The sum oT remitted inennir 
le.s-. capital supplied from tin* 
country represented a sucnUlc 


contribution tn external account; of. financial results, large ewi 
although .thi-, had hern equal in punies with operations In nu'i 
nn aiorc than M per cent, of the overseas countries tended t 
value of U.K. goods exported achieve b clow-average, perfoTr 
over the las? t<s*n yeats. . ancc. This appeared to be dJJ 

The gains to Ehe ; t r .K. from a t0 weaknesses in organisjlio 
pirticuiar compajiy's decision an( V control which were bein 
m'icvc.tt o verbis niigUt have puirighi. 
less to do with exports than with The authors are disturbed S 
the effect on . tha: company's the' evidence of a continuin 
world-wide market position and increase in - in ves! ment oversfi 
the mauenee Ibis might have on at a time when the U.K. is i 
its product d e vein pm cut ■ and its nr^eht need, of." new • ihvestmel 
laanufaciiinn? efficiency.' - at home. “ITje upsurge of P* 1 
. The; Government, and. .multi-.. ** up *l?P .h? .L.K. firms In fltW 
hatHsoaf compaaiev trorp- bound of the EKG< whJeh 
to have “ differing perceptions " jock: seems' to„be directly jcoi 
about oversqas investment. This Pf!, ltlve ,n prodiiction . iff « 
was .because -from she: Govern- uiy,. is a- ewe in point. - 
meol’i point of view the value “The fact that British firn 
uf e&poxl* wa s nearly ten times are imreasmgly supplying Co 
more .than the total - credits from” ttnenud markets from loc 
overseas investment, whereas .fantbriM, while European firn 
fnr mas* .toulM-nattonals the conr choose to service the U.K, mm 
trihuRdo of overseas iawestiuehr tel by . ejrpftits rather than loc 
to. profit* was nearly -ten 'times . dearly sugsesta tb 

greater than profits canted on ^he fl.fS, is hecoiping "less attn 

exports. ..... . tive as a production base." , 

- .Two main categories of ixim- .. .[VigWi us- .-and, coostructi 1 
petitJve advantage were -esoeci- sto'enunenr action -was ncer 
Blly important to the U.K.: to make the UJL a mo 

pained by firms which. h'iv:au attractive produotion ' basc. 
msuffirien! revenue to' xainiaih. wan? difEcuit. to believe that ct 
a competitive rate . of jnrnivaijon, -trijls on overseas activities cou 
doubled 4 tt even MwiTthiiv' a ?«sefai- purpose or tt 
revcnhe.by direct lDvestinea'-ami^ ^ c^ptiai. ^rifsourccs. so rcloas 
licencing; and toasn gained by cuuM^.-.hc. : irtnnr proiitat 
effective use of techciral f.-efl. deployed by .the saine cotnpan! 
hack -or . marketing cxportchpa : - -. ' - v '/■_ _ 

obtained in one major iud'i.TLvjl- l) K. Industry .1 brood, a« h: 
markcl. • . > Business Rr-Mtireh Studii 

BcCchaoi- for iflVaa^lhlMd- tne fliwftclal Tim’ 
described its experience . to A&-pri&i £8n f tUvx posiaacand pm 
US- market a* the most - oehaublc; from /wow 

ani factor-, .root ri bui iny >«i -U> ’Rtewieiw. Kwfnrprij 

sn.’W« ' vbwwhrre. • . . tiWaWn? - W -^R,. FI* 

On the bjsjj &f a'dcUticii JJi K4, *,V . . 
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The Financial Times 


is one. 


our member companies, of which Tate & Lyle 
/ an invaluable part in the British economy!’ 


In 197 5, Tate & Lyle Refineries 
exported 300,000 tons of sugar, 
worth nearly £100 millions in 
foreign exchange. 

In helping to achieve this 


figure, thousands of refinery 


employees have made a very 


real contribution to Britain’s 


balance of payments 









LORD WKTKINSON 


President of the Confederation of British Industry. 
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9 RESEARCH 




A NEW research too) for creating also includes the use of an measures which will minimise 

pressures higher than Sm. psi has "Authenticator Key" agreed foreign exchange risks. It pro- T) A |ft n< 4 

been successfully tested by a hetween the sending and rcceiv- vidcs input for subscribers- own J7 VJl dllLl * • 

scientist at General Eledlric Com- ing banks and known only to accounting and reporting systems. 

pany of the U.S. Research and them, but not to any other party To provide this service for ite marine ENGINE bed plates. 

Development Centre. (not even SWIFT). This is subscribers Marine Midland has rolling mill housings and similar 


$ METALWORKING 

Ram borer 

from 

Poland 


(not even 


To achieve and maintain such unique tn each pair of corrcs- developed a computer prngram large heavy steel fabrications 
gh pressures. research pondents and is- composed of a called " MARINFO " which per- tr.n he milled and bored on a 


high pressures. research pondents and is- composed of a called " iTAiJNFO which per- tr.n he milled and bored on a 
engineers designed a pair of permutation of ie hexadecimal form, the necessary calculations horizontal ram machine from 
unique tungsten-carbide pistons characters each of which is used and prims a_ completely optional Poland, 

tipped with thousands of once and once only. This key selection of foreign exchange called the Defum VHB 150, 

industrial diamonds. ensures (hat the result of the reports. lhe horizontal travel of the ram 

The bait-inch long pistons were algorithm can only be generated By running the program over ov . or j s 7 qoo mm and 

installed one above the other in and/or checked by the sending the network, users can extract j^ e vertical travel' of the head 
a hydraulic press that' forced and receiving banks. Since a the information tney need to js 300 ^ mm 
them together to generate these bank may have several hundred determine ineir strategy in diameter spindle has an ISO SO 
immense pressures. Without the correspondents, problems invelv- fort-iga exchange and money taper and incorporates powered 
diamond tips, the tungsten- ing security. secrecy and market decision making. Twice t00 i p j ect } on and locking. If 
carbide pistons would have accuracy are bound to arise, each morning and once each rP q U j rP< i {he machine muv be 
shattered or deformed at pres- particularly in regard to the file aTternnon. the International y /ith philips digital read- 

sures less than half as high. of correspondent “Authenticator Treasury Management group in ouLon a jj t^pe ^35 Hvdrnstatic 
Ability to create pressures of Keys." London loads exchange rates and j u b r i C aiion of the bedwa%s is 

this magnitude may lead to the Mastcrfiie has a magnetic currency data into the Aiark 111 standard. 

creation of entirely new forms of memory' which can permanently service. Similarly the parallel H in nhc it k hr w T 

known auhstances, and may pro- store up to 400 16-bexadecimal group at Marine ..Tidland s offices ‘ ’ ‘rnnio’ 

vide clues to how materials character correspondent keys in New York loads L.S. rates Orortj _ v ,. p ln _ p <chr.ffteiri sn 
behave at great depths beneath each or which has been check- and domestic money market ^ 70745 
the surface of the earth. digit verified and pre-recorded information. 

That such pressures were remotely by authorised personnel This enables European suh- 
reached was confirmed by using the Securicoder. scrihers to review the opening 

measuring the electrical resist- Auer the Masterfile operator of the New York trading day and & rEswrvwaw 
ance behaviour of a series of iron- has turned the name selector for subscribers on the American TTT . - 



t 


S0 TRANSPORT 

?■ ■ w. ■ . . , ' ' 


transimssmil^:,;^ 

SPOWN ' LAST . Wedt - : vjfe ‘[.l 1 'F 4 
B"ritidi'Aniiy:Ecimpmew^ ExffigjfR rir.bu^ u 

■ tmn‘ wa so£ folly awomatjc l&a.ri' 1 - i.M rt -' r 
duly tarife - :n n . 

37i.' developed by David- JSrtMj 
• Gea£ 7 Industries^ 'Park-rSM W- 3 * 
Works; :firuddetsfitfd.-:HD4M^ ' 
f0484 22180), a' 5nbsi*as^ • 


& PROCESSES 


ance behaviour ot a senes ot iron- has turned the name selector mr Mioscrmcr, on me rtmencan t* v 

cohalt alloy sirips inserted wheel to the "plain language" continent to assess the position \A/|yH/a PTltfpr 

between the two opposing name of the required correspon- on both sides of the Atlantic v ▼ lU-v. V/UllCl 

diamond-tipped pistons. As the dent bank, it only needs the before deciding their foreign • - 

specimens were subjected to in- touch of a single button for the exchange strategy. P'QCI l\/ 

creasingiy higher pressures, their complete correct “Authenticator Further from Honeywell at l/CLoHy- 


specimens were subjected to in- touch of a single button for the exchange strategy, 
creasingiy higher pressures, their complete correct “Authenticator Further from Honeywell at 
structure changed, causing the Key" to be transferred auto- Honeywell House Great West 
electrical resistance to increase maticallv in ASCII code to the Rond. Brentford. Middx. 101-56S 
abruptly. Gret^coder 915 (the SWIFT 9191*. 

Samples which can be handled Authenticator used for tele- 
measure up to about 1 mm in printer or telex messages) or _ 
diameter and several tenths of a s i m ii ar iy to a 5LD 1 SWIFT ” B 


assembled 


Developed * by Kodak AG in Germany; this * 
unit is used to assemble printed circuits 
for Kodak “Carousel" projectors and 
accessories. The printed circuit lies 
in a frame on the workbench. The 
components to be added— such as. diodes,, 
resistors and rectifiers — are stored above 
the workbench in revolving trays with 
12 or 24 components arranged on three 
levels in a protective motor-driven housing. 
A projector mounted' in tbe upper part 


9 DATA PROCESSING 


Up to the 
minute 


© ELECTRCNSCS 

Magnified 

display 

L1TRONIX his a new lmv-cost 
alphanumeric display which con- 
tains four 16-segsaent LED 
characters. This common-cathode 
display has th*r four characters 
mounted together with an 
integral magrii lying Ions on an 


New sales drive by BGL team 


. - • 1'7 • 7- >. * , mission uses .epicydie^ea^^Br 9 ! (1 . .-.Ltcri 

oF the installation' projects, via a mhrror/ on* . in conjunction with :. i tejjefteH f: 5t ' ^'1 id n ■ v 
to the printed. 'circuit to be assembled. - >/ live .dpuMe different; .j,.: 

The Image pwiviijes various . items of 1 - stafle. eieer 's^teip. L h- 

information including the number of -. . U 

components to/ be taken From .each of. the ^. c :° ui ^ \ 

compartments (for example, three componwrts. tkm to the final drives:' Desfctg* . „ 
from compartment 7 09 the medium Inei) fb r wkh .the 21 -,7 1 

and the precise /areas on the circuit that : CV12; v the maker gays '. (ha ^ 7 • ' Mr 

are to receiver fhe components.' V Kodak' oQ ; •: ihissdon - cacr be -nratcfie<f- ?r u ‘ - 
Hemel Hempstead €1122. . . v;. : ebgirre with similar- 4^ Mr- 

•v. -- - characteristics^ rAWrfl 

• r- W:-; " - - v '• •/. ■ x - Fu3 1 Toad, h rake and ‘- 1 - r . z ' '. 'm 

te^t bed ■ inslailatiahs’ 1 . ■' /. 

- - : ertePsWe -tise to- V-.. ; 

• formance-of componedt'pa^j^i^ cr ' c \‘ n 

j opera ttpgil co ndkiobs.' ~ 

IT . U .1 1 f 


millimetre thick. interface device) or GET (Com- - accept/reject cutter/sorter for 

puter based terminal 1. ]\/T 0 nrFVti Tt on continuous operation on coaled yviTI 

4ft S2AVBCIM t* Minitronics on 52 4 Euston 1V1 d Silill I^U P?P cr S- designed and built by , 

® 3 Aft KING Bn3d . London NW4 3DN. 101-3S7 _ 0 Strachan and Henshaw in the 

C Qfpmi orrlc 05 ° O) rlis^llsv It .is equipped with scanning ?P d c . 

OalCHliarQS , Uio^iav equipment able to detect holes. ““ J 

I • T Tn tn th P LITROMX h-is 3 new low-cost ^ C hH;fT» 8 rl WCl1 " S rest 

electronic U P . 10 Lne r'SrTr ^ 

♦vii«n + A l £ ns ^ Dur x . -6..^ia.nt LET) st^ks— one is for.qualitv sheets 

+ n mi till 16 characters. This common-cathode and lht , 0(hl!r for rej<?t . ls - , ilihich lhe c 

Davments imiiutv display ha S the fourc^r ac ters arc neVL . r<he ,„^^ udlly by O 

* * mounled tog'.-thc, with an j or S ub 5C -| UeT1 ! hand sorting. two \ 

TWO NEW British electronic Pliri PHUV integral magnifying Ions on an This not onlv reduces waste It 3 

message-security devices, the vuiivuvj' edge -connected, end - stackable bur 3 j so maTte^ jt easier In evalu- c hai r 

Minltronic Hex 97 Securicoder INTERNATIONAL TREASURY pc.b. The unmapniScd height nf atl , ^ reason ^ or n-jection and CWJ 


SPAIN has taken the first of a 

new t> pe of 1(00 . mm wide - •/ XJF: t - * ’ • Vj ^ v ©l 

accept/reject cutter/sorter for ' -V /TYT k^Q frj 

h « 0 k, . fu 3 1 h5 WITH THIRTY sales of nnnamed consortium to bolster. a . wings— than from Singer to JGL > : 
c?^5ifAr, dt ^rf in tKo Molecular 16 under its belt in sales push. Whatever th& finaii- equipment . • . . '• . 7 -■■■: ;■ ’• 

^trachan and Henshaw in the past vear ■ an average ciaJ arrangements may be,- BCL_ Wi th BCL crn. its o)m -f €«X Tii ill f* 7. . 


notset 


TT r- -tue past real UC •*“ avci Jgc UOJ Uidugcmcuu uiaj ■.. reiui kt Ct - - ... n 

^ ■ . , ... , • , price per sale or around £20,000 is firmly anchored to the group, laitt September and -providmg7v/V ; >*i^xV v.7 ppPf 

^i l ^ e 0 and a market base of over 1,000 .because of the support services lucrative software ahd^enhanc«- • > - 7 i. ’ . 1 


and the ofher for rejecis v.hich 
arc nevertheless stacked tidily 
for subsequent hand sorting. 
This - not only reduces wa.-te 


lhe crumbling company resmed owners that' anyone who. g ods_ 


computerised traffic' 



accuracy which are essential for provide subscribers in many ifoht viewing and hich legibility during operation. tcliigent terminals on the map pand 

banks when carrying out the countries throughout the world at distances of up to five feet. The design of the equipment in. the U.K., has joined the com- oyer 


CWT: “Ready to take off.” This standable move because C WT.ln ■ "r . y .. : • ;T6e ; ^flQ0;0Q0 msta llatipri : ; 

is why the extremely successful Royle's words, has been “rescued \ _ ’ . .*. thu largest new’gerier»' ^ '- ■ * 

three-man sales team from from the gates of catastrophe and iu ooiC’i?. 1 ’■ / compatei^based ; contritf - : "" ‘‘ L 

Singer, which put the latter’s made into a viable proposition." ■*' OwUK.r ^ ; ^_v networks, approximately - deub)p ; 

smalt business machines and in- At the same time. CFM has .ex- _ .. ■■ "7/ thesree of anything previous. It * 1 

tcliigent terminals on the map panded its operation to a turn- < P ~7 ntre ~ fiJe is providing 4»e xvill’he'-based on- two- Ferr&nff - ' , 1 


complex process of authenticat- with up to the momeni ir.foiTiia- Typical operating characteristics j S such that although it is pby- pany and taken three senior jobs siderable 
ing payment messages trans- tion about currency exchange include a forward voltage of Really quite a large machine, in a reconstructed board. terms, 

mltted or received through markets. 1.65V al lflmA. reverse current it was possible to ahip it in five There is confidence in the The wi 

SWIFT. The service— based on a com- nf lOOuA at 3.5V. and a luminous sections which were assembled financial community in the bustling 

Authentication involves the puter super-centre in (he U.S.— intensifv of 0.3mcd af 10mA on arrival and put into opera- ability of BCL to make a go with existing i 

application of a complicated allows subscribers (o the bank’s Litronix. 24. Sun Street, tinn in just one week. this team— under the CWT wing what the 

mathematical procedure to the system to make properly valued Hiichin. Herts SG5 7AH. Hitcbin Strachan and Honshaw, on — and substantial backing has easier tr 

whole of the message text and judgments in determining the 56322. Bristol 55S2S1. been been made available by an or to a n 


iver of about £2m„, which is con- ASSET international -stock-, jny. Aj^iis TQOS computers, 'running;- -7 " • * •* 1 
iderable in pure maintenance vestment service to baiAs,bmM- in jii^ /andf^^ndby configur^b "O 

enns. . societies .and other nnahcjal tiohs, WifieiJ fqj r cnh|u'nirtinh witi^ . - i'j-'".;* 


and substantial backing has easier transition— to Molecular acfeldnB) n ^ n ^^ s ^ c ^^^^?7teeds-ai<f c Brndf(H'd -traffic coft'^- '.; t. ’::.. 
en been made available by an or to a new machine still in the aspects p 2 r * m trdllers, -: wbriyng ^ completely c :ha: 
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, is updated dally so u 7 s separate control rooms, will haveg 7;. t , ■■ 
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LEGAL NOTiCES no ^ or ms' Sfe tTiccS ** <-?«} -- •• Bu 
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Opportunity to gain widv-ranging experience o* confirming house operations, 
in a growing division where a major personal impact can be nado. 

EXPORT FINAKCE-ASSiSTANT MANAGER 

CROYDON £3,500 — £4,500 

NEW EXPANDING EXPORT FINANCE DIVISION — 

SUBSIDIARY OF MAJOR INTERNATIONAL INVESTMENT AND BANKING GROUP 
This vacancy calls for candidates aged 25,- 35 who have had experience in a confirming or expert finance house, and who hive 
a sound understanding of the technical and administrative aspects cf exporting and. ir particular, with ECGD procedures. 
The selected candidate will work closely with the Manager and be involved at all stares of pro^idinr a foil expert finance 
service including negotiations with both UK exporters ar.d overseas b'j-c-rs. Essentia! qualities crc self-confidence and the 
ability to communicate. Initial salary £3.500-£4.SQO. contributory pension, free iile ass-jrence. flcf. EFAM£7_69.'FT. 

There aro also opportunities for less experienced people who have the potentu: for the 3Co pcs»:iOR Ref. VEfS769 'FT. 
Applications for both these vacancies under the appropriate reference fcc forwarded ur.rpcncd to our client, unless you 
list companies to which they should net be forwarded in a covering letter mariced for the attention of the Security 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING UMITED. 35 NEW BROAD STREET. LONDON EC2M 1NH 
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'Wl. for Ihjt mjrnn:. and * Lfnj lumpanx nduiniK such eop,' nn uayment A j. -..idi on hnwio develnn Office Machtaes Bud' Compute 
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:or-. r.| ih,- «.ud Company flr-.iroiM, tnih ariiu: In n-rsen nr by bis Counsel for 
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awarded by the Gecroan Ffei^era 
‘ Railways to the Trimn’plwUOe 


Director of 
Finance & 
Administration 


COMPANY NOTICES 
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cvp- on pvrrnen: of up m>i»4 >tar«e »'l has been published by Infotech largest technical .. ii^or&atlo| 

nrjNTi.Evs stokes * cowlbss. snhcMor ioihc poTirioaon. international. Tt describes -{he system in the FcderaT-'B^febs 9 

cava! now**. NfiTE— Any i>’r«ra who intends to Michael .Jackson structured uro- under it, Tnumphr.weT --"wti « 

r- Mn-kL npp. nr on th- hcarinc of the said prtnion ^rani -design technique, which' is supply more than four thouMp -H 

• hT™'~ X^rnYVicr^'m !5' i ul >^er»ivcty used by nmnv tetelligenr teiroinal : 

sm.. imrs w ih- p. *.t:nnr,s. ini-nttnn sn to do. Tho iw»Kv mus: state lntematio"7i enmnutev . msta]. over, the ^few years toe^oT. L i-L •., t> - nec 

N"TK.-Miy mwh v 'jj° mitn.li; in the nam< and address ni in- ptrson. nr. i3tidhs. _ Maidenhead 325&S. German Federal' BailWays -i7\ 
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.it-o-., nHin. .1 nniiu in wnttntf nf his nr tirm. nr his or tficlr Mllotor nf any) #1 Control Data CorDOraUfHl and (ITb).-. - • • Priposej oh?, 

i^rrniini, -.n tn dn Th. ni.*W Witist Mali- ,„d moat h-.- served, or. If pnsT-d must the'.' Institution of Electrical The' tcririiruiS7 hCtWOTfc 1 1VrtJ 1 lfi S!:.l2l:.-jr^ ' 
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■I * firm. Ih- nam- ..iid »Mn« or thr r .... rh , hl . 3 hm .-named nor later than Eivrtfwnt pave nnnouncpfi JfJe covv*. ...w - -entire >. VI. lo!d 
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! firm inj must b- snn«M f>j lh*- i*tsoii rm,r o'tirvit in tbe nfirmnon of th? i establishment 


EfwifM»»rs have announced lhe cow 


Nigeria 


up to US$25, 0C0 


GOLD FIELDS GROUP 

CECLAT-TiON 0= DI/lueNDL. — UNITED KINGDOM dUPRENC? fOUWAlENTj 
t-i a:;j-dir.cc »-;h the Standsr; -Ua-dit'o >j relative ta the wrment of th* 
d'V'dcr.ifj wrh sf the j.iiermen'.onea r.ain5jr..es on S lime 

pirnrnti Ira— :“r s'r.ce ot Ur.. -.id k'-ij-ia-. P.-^-*:rar will be "ude ■" 

U'“ited . e.r-ciijr s: sfi: ra:e ^i R « jaaTbi S; .: - i £l-r,n eurrt.ic/ ie 

i- U— ted ta-renev. > te-nr f.ru u»»'Ublr rate of rn-hjnpr 

for rt—ittan:?; rete/rep rhe R-a-b-e ei Seu-h Alr-tJ a">-i ih- -.i-i.red Kingdcn* 
0 " 16 ill - .- if ai'- aed br ihe e:«nsj-iiet Ssufr iln-.in banleri, 

Th? L'rtM HinjiJi-i -urrercf rqunrilenej of the d>*riendf ire therefore 

u follcwf . — 


. ur firm, r-r hi- «r liw.r nntlriMr HI aii»‘ 

■ :ind must hr sirv> U. nr if piirw-il. must 
I f— -.ni Dy pns: In <uni..l-nt Him- io 
i r-ach ir.- alioYf-nam-il no> Ul-r than I 


1Mb d.iv or July 1ST*. 

Nn. fcCf* 0 ! or 1WS 

tn rtu* ifprfl rn tj-rt of jrsnee 


a jointly- Republic* and Is a' 
to make part .! of 'a , major - 


four r.\ irtrjr ir; Mi- rif.vrrnnn nf ili< i r’lwnr-ry ntvi-ion ronmarlrs Coirr 


lfl , h l.’T Of July tn.-n. 

“COMPANY" 

NOT8CE5 


! «li- SlJtrrr nf T KAF17A5 I.ISHTrTJ 
ti«l in the Matter or The Companfrs Act. 
run. - 


ih? Pstab»ishment of a jointlv- Republic and Is a' (SbroppHA^fCiu^ 7 ^ 
dcvelooed - .servin' to make part of 'a major-.' \rampiwi Mea<u-cv al 
aoamximatelv 35.000. scientific sysicm, which the Federal Sri, 
tc *-i T ferer»ce*5 avai 7 ah>« racb year ways are setting up to; fleai i4SL ilM io 
JP through CrintTn! Data’s world- all data processingi -i . t are ro p Q '* 


wide “ Cvhernet 
Tcrtmoiorv Tn 


et data service. Freight and jiasswnser 
Innovation Alert The ITS rsysteiw' Is hterarang ? 


iuri-i V!?d 


.,V.nM : .r ’ V* J ' TIW '\ V ** deigned to make hi- in concept,- putl will consiw of , "c fbi- 

.untld 1 oi formation nn lechnnlogi^l central mainframe : " cC 

wjv mi «ii- ain -tar "f June advances riu-xlT snq economic- nine -.regional compiitet 1 cepwA“ r ni-, -w 
m:. pr-« r.L-d to _ ihn saJd Court hv filly ... available. I2E OH , .01-240 about SO data I ,f '* 


We are i US. based corporation seeking a qualified 
Financial Executive with a minimum of 15 years 
experience to take charge of a substantial operating 
subsidiary in Lagos, Nigeria. 

Background should include experience in pricing and 
contract negotiation. 

Salary will be in the range of U.S.525,000 per annum. 
Freehousing. hospitalisation plan and other fringe 
benefits 7 incentive bonus scheme. 


Please send resume to. 



Mr. G. P. R. Page, Controller 
European Operations, 

Aeromaririme Limited 
Mill Field Road. 

Hounslow. Middlesex. 


r.i— e o' 

(£;:■- “ir-acrjtrd tn 'hv 

fi?:.?’ : :* fi;:h A*r::a > 

Docntfontrin 5c!d Hiring ComMn* 
Limited 

East Dr.efewton Gold Minins Company 
Limited 

K’oof G^id Mlnirf Ccmpffir Lin-ited 
Litunrn G’ld Mri^ Co-mxmy Limited 
Venters ?o:t Grlsl Com van; Limit'd 

Viakfcntrifl Gold Pining Comniny L<m>’cd 
Writ Dritlontein GaH HitUnj Cvrrpany 
Limited 

LI’iCC'l cr : :CC: 

49 ffso-.-ir-?. 

Lond-P. c-20 t’D. 

•j::i7ES> N'MGw iTESj'iTvAP. 

Ue/dt Bir.k L>rai(,d. 

Ge-i^g.b7-S«a. 

V/arthing. 

S;v. t * Efl £DA. 
is Jc-b i in 


D'»-4t _ d 

Ji:. 


Amounc 
per share 


22.6S717p 

M.241£5p 

2S.I9371P 

3.73674p 

d.5314Jp 

?J.96541p 


Fv O-der rf In* BeanJi, 

C. fc. V.'ENNER. 

H. j. GREEN. • • 

Joint Londsn SoercuriM. 


mAZILIAN INVESTMENTS , SjA. I (ft.. Ct»MJ1IhSIHNEKB OF CUIT'li); icT»” 

•“'iSSSWWWVa'” !«? ^ 

SHAKE HOLDERS ! Hr Ili'lM hrfnr" th- Court tHtlnc a! th- © atvUKIJ T‘ 
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D.:; f rto S tm No. IC01. K'hrTd ! «« oT“a ,* "mT'Z Z A^TclY llllQS , 

An-Hid* n.o Oro!i(.j i "s. sth tioor ontwir tno tnaklDC of « Oitli-r an lit 
R,3 dt .tan—iro Brazil, on Wrdn.-sdav \ald IVtllian may appear at itw time of . - ■— " _ . 

nsi jHir '97s. at MOO am loz h>-arins Hi ttcmnn or hy bin Couus-i Tnr « « A A J 

!«..• Iclloanno nmoir;. thal nnrpflS-: and .1 *.-f>py Of tb<* P-ilUrm |j O J| ■ 

1 To Rrirtor Ii,r Rroor! and vtn in. fnrnishL'd Ur Ihr UBdPrjiKfK-d to WnU WL/UuU: . 

^r«d 3t« Marzh. T9T6 * any 'rrMI'or or « murthuwry of the > - 

2 to rKtta— an iv.cnm di-rirtmti ! nenip>ny ntjuirln^ surh ropy on pa;m-n( .“ ■ .fo ■ . . __ .• ,*• •- 

on »hc »har-s ot {he Campari- <jf the mguIjM-iJ diarw for the *ame. in-, fi Q fTfcjrO fTA . ’7" 

J t; 3 ^ 4 ^ revo„.,lon ot KinE-s’K^sr ULlVaggClKC/ •;••• 

oireeta. VSr jgmflH ^ SSWScWWr. SECURITY SCREENING Of 

. c . A -. L y p !* n -^? 1 stiiir-uor in the Piiitiomrs. passeBRBTS luggage and -cargo 

T«>j,.nn 19«. ' Kn Jf - I ^ l, * rn itenrf/At transport icnmnals can 

anvir nn (hi* no art Hi? Af thr- valfl PMifinn i. . • . . j.. ii ■ - * . 


y hi-arins Hi trersnn or hy hia Couus-i Tnr 
th.il imriiw'-; and a i.i'iir of th<* P-iitirm 


-r.ocii 3t« Marzh. TfITO 

2 to m-tf*'- an rv.fnm di»lrtrnfl 
on the 'hir-' ot {he Camphny 

’i 31 nw icif. 

3 To azeeor the revonatlen ot 
William BoBir Rlaclhnrtf as a 
Dlrretai ot Ih- Comoanv. 

Bp Cnmr of me Boer it. 
G A. LanoUnda, 


Jlh day nf July 1975 'rr •• . ■ ■ « 

eojinibuiory of tlw JC . ■Tl f'Y/H O 

£ Arl-ay^lliUDz 

twar a» ihn tlm.; of . • ‘ ^ 

•tILEStI contraband 

irlhuuiry of the *aW 

urti ropy (in parm-ni 7 _1-'i - _■ ‘ 

e “ m baggage 


loisr 

■ ■ . ... .7^ 

Transfer \^7 ^§ 7 ^ 


SECURITY SCREENIXC of XU 
parertiRers* luggage and -cargo; ' 


Tt.p Ldi'WV CnuneH. -at a mn«- 


CREDIT ASSISTANT 

£3500-£4500 

Career oppcrwnity in Euroloans 
for enterprising young banker 
(21-251. You witl already have 
received 2 credit training plus at 
least three years’ in banking. 
Prospects for promotion and 
dealing with clients direct are 
definitely envisaged for the right 
. candidate. 

Ring 247 T3e8 for details. 

J. F. L CITY OFFICE 
( Recruitment Consultants) 
Stonchouse, 128 Bishopsgate, EC2 


COMMODITY Tracer-, ana Trjlnecs vnu. ! 
Charicrneuse AcBcin:n-.«p,{s. oi-B2d! 
ZS7T. 


APPOINTMENTS 

WANTED 


FRENCH NATIONAL. »7cd JO. >'«3l<-. } 
9 r' cimt.- of Cilmtll UnUcrs>lv U5A - 
irttijl.il n h',:cl administration a- 
j iniornai«nal Icrel seeks an* emolo*- 
1 mem eemriuRlsv. Wr>le Rcon-'. Biar.c. 
20 rue Lc Ptl«icr. 75C0 J P ar.s. 


RAND MINES LIMITED 

<n -'c RriHioi.: cl 3nu!'. 



DIVIDENDS. 

F.s-iV*r S*“ t • ft’i »r.rrr:-.;3 Thr p -ryr on W 1G!h 
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Ni-su ■" Ctrrttznf .‘eiiB s* wmch: Rate t* . ' ; 
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. s! is a;.- Af- m N:. No. share :KA. \ Cwtcb,' . 

1 ; v-rrcntii .% cQii 


PERSONAL 


j HELP US 10 Vr*P atfvortlslna hon««t, Write ; 
, lor rour free eooy ot the main points - 
j Irom (he British Code ct Auwrilslng ' 
Practice. Tnen it you uilnh. a orcsi ] 
j poster, direct mail aitvertiieoient or ! 
1 cinema commercial breaks the Code, i 
tell us. The AdvcrtM.j'd standard* _ 
I Authnri'v Ltd.. 15- tT Riepmaunt ; 
: londpu WC1E 7AW. 


pi, ss c-i? O s’O Mi.i-.rrj 

Co-Mr # L TiAm 

Ej : E ; ,0 ?.-CJ»r M ties 


T.-.c c“eti »c rate o> South African NOn-RpSKiC-t 
the-,- l *5 W «nv 

Secretaries of lhe Cempsmtns Unt 

tn the United Klnadom: 

Cha—cr Cor—s'.dsted Limited Cba r ! 

40 Ha!".:-- vjdjit. ... 


:c :en-s [ i9.39dJ1s, 
S tentf 1 *3.»S30dP] 
Shareholders' T «* 7o r 


Untted Kinodom ftom«ry« 

and Tram for AoeirtN 

Cha'ler Canoolidaiett L ni.tco 
TO. Rr» ’02. 
Cl.ar'er Hcure- 
Pork Strvrt. 
AaHfecd. Kent. 
TN 14 0EO 


Inp r*>(1 on Ml Mav. ' 976 advls-d I BltNt PW in 

Me Directors lo recommend the dry- PDOvn-tialtied I 

ir.cnt br wav ot dividend ot alt avail-, intrntlod so la 
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n;ra V S3 e*T c-nt wh.rn will jllllm am . f- _ 
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r.-t t.-v—.tmp-.: in*omr. It * dividend IJ) * 01 Dr - ^ 
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imaurT tp apprcumatcv 2 i per cent. ! in lh-- Mailer o 

c*. niio-n.il rcjincred capital, tr. ! pnSTKK OliKI 

.'tccida—c **»« Braaiilah Law the 

Report -ir.d Or ciir-.i in- 1 V edoo'rd ; ... 77. 

it. General Mcetin'l pr.vr lo such , JOT ICR J5 I 

cfivii*7«d btie-J detiared , cndiiors nf W 

Acrnru-htf tt- Brazilian law. the tvhivh K heihh 

rmianailon of a OlrUICr ha* 10 Le ^"‘*‘1.1? 

- etirtT'd m General Mpofino. Mr. w b. rrouir-o, on o 

Biflti r.ui»: ■* also resigning i<* a Jinv, 1978, Tfi a 

Drrertoi at B»e*i Borirm. V.mo«spn and EumaBU-B, 

ee levest.mento 5^ tlw Inveumam . crrrntims. full 

Ttoitfer* o» internatienal DepMUarv °r Sf*.** 1 ! 1 

Pereinri ilDR’si issued tv Meroan of Ineir .Willi* 

G-iarahiv trnir Companr of Ner* York slcnrd Christo^ 

who wljh to have the >indenv>na r Co *7 Cmu 

RrielMtn Inves-men:* ihjrr* vnied al 1UW V fc “ , 

me above rTiep*ln mujt dcrovit iheir 1N . ■ 

iDP't not ia*rr :n»n juiv is. i07i>. anil. If so reqi 

at any of the naylng jflenis listed from the sold ! 

Morgan Guaranty Trust Company or 
New York, in |irus«ts-A«.*nu* des . P ri * w <Wl 
Art*, is. 1040 Bru**et* New Yn,k— . and place as i 

wan St . 23 New York. n.y. ioois: notice, or in 

London— temherd St., SS. London i, n i>irl|tr1-il fi 

I C.'. tooether with in«lrurnonj tn- 
dealing me may ih- lham u- ,m-d oairttorlon mi 
nr aliuwina Morgan Guarani / Tru?.t [proved. 
Ccmpanv nt New York io 8'rr a iti*. Dated tM« IB 
trniionarv Pro-v *o a perron Hnla. I r iinHRfli 
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culprit is half-hearted 


MPs claim fishing 
retreat by Governme 




BY JOHN HUNT 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


‘Ul 


warns 
on free 




the GOVERNMENT last night 
assured the Common that 
Ministers win e .\amine what 
further action should be taken to 
salve I he mystery of the leakage 
ol Cabinet papers if the present 
inquiry fails to come up with the 
- answer. 

Tory criticism of Government 
action to deal with disclosures 
of . Cabinet im'oniiation was 
defeated by a Government 
majority of 27 (294-267 ). 

Mr. Michael Foot, Leader of the 
L . House. ..rejected Opposition 

■■ivjSE SPEECH should not accusations that hte Government 
Jyde *^21081108 over the death *as no taore than shadow boxing 
. ' one fallen and encouraging oVer the -issuer ' 

• deaths of others," Mr. Phillip Mr. John Peyton, from the Tory 
dfehead fLab. Derby North i front bench., charged Ministers 
:5 jnttie Commons yesterday. . w »h balF-heartedness in tbeij- 
■- 3e ’fefrared to Press reports protestations of determination to 
■- ^ -statement attributed to -Mr. Tn ,ha nT ,yya 


%5 



ioi to the bottom of the leakage 
•' -okdey ' Read. • Leader d£ the of information on the Cabinet 
• ftfonalist Party, in which the decision 10 shelve the child 

. fll.. . ml rn - A einn ^-Aiitk «.i..n Itpnpfit Cl'hnmp ■ 



THERE WAS . a hostile recep- 
tion from MPs on both sides of 

vlv'e in Uus country, whether we- was either unusable or might .be the Commons yesterday for. a 
deplore or detest particular poli- suffocating. “If you torn over statement by Mr. Fred Peart, 
cies. must share the over-riding on one side you open an Minister of Agriculture, on Gov- 
concern that the rules and pro- aperture, and if you turn ovei* eminent proposals for the fish- 
cedures of this place and of on the other side it falls off the ing industry in the wake of the 
government as a whole, which bed altogether." settlement of the cod war with 

a « the sinews of the system. ^ 7ool sajd ^ before the Iceland, 
should not be eaten away. prime Minister left for Puerto Mps were Particularly angry 
There was ao obligation on the Rico, Sir Douglas Allen had given w ^ en he said that Britain would 
Opposition to refrain from him an up-to-date report on the he negotiating within the EEC 
“licking its chops" and savour- Inquiry. for a reserved coastal ban of not 

ing the Government's embarrass- -t-i— s-..i - . less than 12 miles and extending 




Wm 'ftfcMie 


ias me uoveraraem s-eaioairaBS- The final renew u ,, > „i,i k. lu *“ 1 ^ 

mem. But there was also an fo A f r ™ Af m P arts 50 miles where no 

eSSrt21£l!S ( ?2L e ™ J ea L t 2 Stum, and the Prime UfataS ^ h | p country would be allowed 


keep Parliament informed and wm ,irf ma t P a 

— SS. 3 s 

• .Mr. Peyton said the Prime Having sei up the A „ en 


Jn n ae r ’feak a slow n ed comment tuquiry. it would be useless and 


to fish. 

This brought complaints that 
the limits were entirely insuffi- 
cient and that the Government 
was conducting yet another 
retreat at the expense of British 


on me teas snowed commend- imnmm>r fnr \rp c ♦„ retreat at u. 

able candour but subsequent 3 ^ es rso^ other wS of *™wl™en. 

action had not matched up to it. dealins with the issue. The ih^ihf^ne 

Mr. Peyton said be bad a Government would make up its M, P n,L, l M''h P '^nTnP _ 

great deal of sympathy Tor Sir mind on the next step on the i ™ » P r< r 

Douglas Allan. »-ho a “digging basis of the report. ^ m1 2 

without a snaitd* 3 nri HM iJ? ' ~ fishermen who lost their jobs as 


Peari also announced 
that the Department of Emplay- 



PiiU.y 

OuicV 


Sliriaf an : Asian, youth was benefit scheme. 

: fared to as “one down and Im. Buf the Prime Minister will 
• go." -• . make. a Further statement to the 

llr.- Whitehead declared; Commons on tlie matter when he 
:• {toy--oF us feel that while free has received the final report of 
- B«h is- a precious right of Sir Douglass Alien, head of the 
»t!. citizen it cannot abrogate Civil Service, who is conducting 
e&vil. rights of others.” the inquiry into the leakage, 

gf: Sam -Silkin, Attorney This promise by Mr. Foot, 
loferai said that this matter had along with vehement repudiation 

preferred to the Director of of the Tory charges of discussions and decisions, 
tbbtPvoseeutious on June 16. dilatoriness, failed to Impress the most doubriui reason." 

ijfce inquiries had started and cither rhe Opposition or the There bad been no public nation— ulat therp was some- 

report would be submitted lo Liberals. . disent by the Government over nn ~ in fh ,» “hiahoct be would deal wtjh the question held 

edixfictnr. Mr. Emlyu Hooson, from the Mr. Price's remarks “X., 0J o nesi reacnes of — k;i— 

. fl -shall then consider the Liberal benches. -suggested that Mr. Peyton added: "Apparently ^ iS^se^ s^methS n fhP? 
idenceaod decide what further Mr. Foots defence of the Govern- the Government shares his view S ™ rShfrn 80 “ elhin * ***** 
tion isTiwiuired, 1 * Mr. Silkin nients position was little mnrr- — .u— . -i~. nda no n * ni l0 - 


MR. MICHAEL FOOT 
Call for patience 


without a spade." and did not Ho repudiated Mr Poilon'. L , “^iT ,, o7 ,, rhe“"«t“u"nl-'‘ Eo. 

5 E MST* 1 »«!“*!“ 11111 U ““'em- this did liltlo to utSiury h“ S 

>r- Poitou appealed * to the SSSS.M I? do U^L5d“lS cr,Uc * who M“‘ “» in 

Governinent not to rule out the shirking. ” It is not shirking, it 

possibility of setting up . a tri- jg common sense.” 
bunal or inquiry, a Select Coni- Mr _ Fn(l[ sai<1 he would „„ 


MR. FRED PEART 

EEC policy revisitm a 
major priority. 


A satisfactory 
EEC'j Commiin Kishi 1 :;. 
was a major prioiii:- 
Countries were .preparing i»> 
extend their fehin*! iimil- t •> 
200 niilc» jnd. ihc* F-nlJ.'i 
Government v.ouid be prv-m-j 
the EEC io in»pi>sr .1 smuT:-.- 
limit around the Cu.mmitnity 
again* t those countries. . 

“Already it i< cFcai :n<«t 
changes will be called for i» 
struciure of me fishing fb’-i 
including ;iro vision or I'rmi'* 
stable conditions of empln; meW. 
Changes will he culled for' aK- 
in handling and distribution ami! 
in the processing indu.-Urio; - 

New fish resources would Is? 
available and v.nrk on prnce.-'S- 
fng these new species would t ;i * 
intensified. 

There was an angry Hash uiih 
Mr. Norman Buchait (L;;h. Ren- 
frewshire V\ : i. w'nu was’forniprly 
a junior MmbU-r of Agriculnm- 
under Mr. Peart. Attdckinc ih- 
Covernmenf fur the v"w/ii.- 

wejknwj uf suvces.sive oijlv 
men is on fishrr.a i units. U" 


tor 


mince OF the House or a com- 
mittee of Privy Councillors. 

A thoroughly unpalatable sifu- ^ 
ation confronted Parliament and recwvea - 


i nd us Lev as u result of thi- declared: "If i)ii> rc-rcM 1 i.i ^ 
Government was dragging its rehriclions of British fishing off happened n*f or c i lie. nee i-*ti :* t i.i ■ :i ' 
Teel and causing continued un- Iceland. with ihe EEC then, whai m .fin' 

certainly in the industry. He undertnok that the Govern- name uf God. will happen -«fi< - r 

After ’ making his stalemem. meat would do ail it could in the npguiianons V *’ 

give an assurance that the report the .Minister went off to a meet- avoid hardship and help with Mr. Ronald Bell Bcacnn'- 

woutd be published when it was ing with over 30 organisations the training. It would also di* - - field » called for :i JOO-ioiV 

When the Prime connected with the industry, the cuss with the unions and exclu<ive rune and s.ih1 that .My. 

Minister reported to the House largest of its kind ever lo be employers the setiing up uf a Pearl's -statement was- 


more and presui^ibly they also agree 


compensation scheme for the 
of publication. In bis stalenienu be fishermen who. because they are 

** i doubt very much whether emphasised that there would seif employed or work on a 
a tribunal of inquiry is the best have to be radical changes lo casual basis, are not covered by 



dealing with this, the entire structure of the fish- the Redundancy Payment Act. 


.1 “ dis- 
graceful retivat and dls.i*i ivai- 
for our national miercM ” F-mi 
the Minister told him that a JiPfi- 
mile /un*.- ■••.mild be tula 1 ly 
unrealistic. 


i4v jf,in the process, they wore less urged the need for more 


quitted of the offence 
jjch they were charged. 


with open government. 

This was Mr. Foot's theme 
while he urged the House to be 


He ' believed 
nient but in 


‘ House notice 
•-'offensive, 

: - says Peer 




)ME OF the media had been 
ilding Robert Relf into a. kind 
hero or- patriot whpn he was 
4 hing of . the land. Lord 
adwell (Lab.) said in the 
irds yesterday. 

The notice outside Mr. Keifs 
iuse, “For sale id an- English 
nily,” was at least as offen- 
ce to the Scots. Wefch and 
- ish as to any other race, he 
ided. 

Lard Harris, of Greenwich, 
mister of State, Home Office, 
id that the issue was for the 
urts and the Government had 
i power to give instructions 
r the removal - of the sign, 
oceedings under the ■ Race 
Nations Act were specifically 
stricted to the Board and eouJd 
--ly be brought by them. -• 

“ Lord -Harris^ agnaed that* Mr. 
-.-flt. '"has now secured* _ more 
affr-enough publicity.* 1 

Bra dwell said he had 


should -spare no effort lo find there would have* 
out who had done this “ grave public indignation. 

“ if that is so and has been thing.'' 
their view for some time, whv He hoped the ■ Government 
pa tien t ' a nd* *aw a iV 'the* conelusi on ? l j d lhe >' w ;‘" 60 !c ! n " unltl ^rae- would tell the House during the 
of the Allen investigation befnre th,n 3 real, - v serious occurred debate what Sir Douglas had 

decisions were la kin in TbeWt b * f01-e tbe >' took action, and why. found out if anything and what 

when they . look action, were t“ e - v intended to do. If not, we 

tney m> Timid and half-hearted shall be driven to the conclusion 

in what they did?" T 'nat they are shirking their 

He wanted Mr. Foot to say _ . 

whether ho saw any connection „ .£• Eric Moon man (Lab., 

between such ieaks. which were Basildon I said it was impossible 

now becoming very frequent, and 1° _ tt ^ a * rs 

the cessation' in recent 


in open govern- 
any democratic 



years of 
the ruling requiring civil ser- 
vants to be apolitical. 

He asked helber Mr. Foot saw 
any risk in the appointment of 
special political advisers. 

Mr. Peyton said no system or 
government in the world, how- 
ever open or pure, could be 
entirely without some clothing 
of secrecy on its procedures. 
“ Ministers, and their advisers, 
musi be able to trust one another 
to resist the temptation, having 
lo>t the argument in private, to 
bring the issue inio rhe public 
arena by means thal ai'c dis- 
bunourable as well as unlawful.*’ 


nation by inviting the culprit, 
who leaked the information, to 
own up. 

“No organisation — and cer- 
tainly not a Government — can 
hope to have credibility with the 
nation If it does not show it has 
the strongest possible measures 
to ensure that this sort or thing 
does not happen.*’ 

Mr. Hugh Fraser (C.. Stafford 
and Stone) said: “It is not jusi 
i matter of loose mouths in 
Cabinet, but loose fingers getting 
hold of Cabinet documents. This 
is the alarming thing about whai 
is happening." 

Mr. Fool said the dash 



There had been alle°-itinn< in Deiween iae aesire lo pruieei me 

Ih, Iss, L-onfldpntiillLT of Cabinet doeu- 

ini iasr rew aaja o\ a targe nipnlc thi > nnein 


SS2EE.SlS.! e S B ,SJE2 e, 3i!! ml exlyn hooson 


r ilTR. JOHN PEYTON. 
/Half-hearted action' 


: number of bodies, ibai classified menls aQ d the desire for open 
* information was readily . avail- government was f 


■ .able-. “I hope Mr. Foot will be ! I!, 


between two 
not between a 


Spheres of confidentiality 
needed 


wrong and a right. society 

The situation was not made where 
easier by the fact that over it needed. 


there were spheres 

confidentiality was 
They should be limited 
e 


Heffer attacks campaign 
against State takeover 


able lo say it is not true. 

ffin««°p?n U ^rM tiSS-STA 1 , -‘SST5S ™™“h!fwb^ ^r.S official Secret Ac, which the strictest pcssih.c tele, 

m- We ritiZuThorrors of ^uld indeed follow. ha P pe °' d ^^' een 1971 . and 1&74 * 

ese camps bad started off with Mr. Payton said the Govern- power ' 

■parently relatively trivial ment’s action over the leak of re v” n said .- . 1 am* not 

dalist propaganda. confidential Cabinet -papers bad ^ . P 01 "* thal >* 

Lord Harris agreed and said been “ timid and half hearted." originated with the present 
^at: nobody - would want lu it was impossible to overlook administration, vou did it too 
' derestiinate the dangers in- the remarks by Mr. William '* a quite unsatisfactory defence. 

' ived in this situation. There Price, Parliamentary Secretary If that is used, it indicates the A public relations campaign communications from the yard 

>re -extremists; from right and at the Privy Council' Office, and unwillingness to deal with the ^ v . Bristol Channel Ship had been dealt with fully and 

- "It who had a profound con- “ the charges he levelled against present problem. Repairers against plans to courlously. 

■npt' for the rule'of law and the his colleagues, and their advisers. He added: “ The crucial point nationa j ise ^ coro paoy was Mr. Darydd Wigley t Plaid 

onlards of a democratic that there has been a conscious is that aJI of us who wish to see attacked by Mr. Eric ’Heffer Cymru. Caernarvon i suggested 

...defy. .. premediated leakage of top level Partiameniary government sur- Walton ) in the Commons that the nationalisation proposals 

’ yesterday.- were a vindictive reaction against 

He said it was scandalous that the company's campaign- He 
the company had lobbied MPs at asked whether any jobs would be 
considerable cost and had spent lost as a result of nationalisation, 
enormous sums of money “tn Mr. Varley replied: “ There are 
subvert MPs away from their no plans to close Bristol Channel 
_ _ basic political involvement." Ship Repairers. I entirely refute 

j . _ nna I-TIa Mr. Heffer said BCSR bad the suggestion that this is some 

B/PIJP ; 1 8 Bjf ifilfl iinn III been included among those .to kind of vindictive campaign. Our 

VFiii MV1 i t! iltlit JULt J. Vf be nationalised long before the proposals were made clear during 
JSIl public relations campaign had the middle of J974 and there have 

. . . begun. ■ been consultations.” 

®D SHIN WELL warned in Earlier. the Lords had Now. he claimed the Xo-opera- Mr- Eric ’ Varley * J n ^»stry 

v Lords yesterday that be decided .to simplify spelling tive movement was a purely ^5,™,^; ■ to{S?ion to set E ova t \sseni 

Bid vote with the Opposition problems by .legalising the use materialistic, capitalistic orgam- nmroun ^out PR uctmties but & - ef *--• -*- 

Aey pressed proposed changes of the word “ gram " as well as sation ont to make the largest had no personal knowledge of „ 

-tnetrication legislation. the use of the word “gramme." buck they can in the least pos- to™. 


Peer, 92, says he wants 
to keen out kilo and litre 


for the Bill to 
nationalise the aircraft and ship- 
Mr. Hugh Dvkes <C., Harrow building industries. Managers 


« srs 


ting the committee stagtr wbicqiubu uic muic «uu — _. — - 

ssr* of ,te Hous ; r “«5fU-5 




SftSL S? AhlSi™ s t%‘ SP V king TEH?™. SSC ‘“which”" "stiil BcSiwiy pany to discp« the Goverpmepfs Mr. HcseJHpe aid that if Mr. 

ruihiir" ,olS[e0 0D During discussion Lord Shin- repose,,, ed consumers. interest to the GreenweU ship Varley’s recent speeches— that 

iS &lL ntov ides the powers well was joined m his opposition ^ stressed thal consumers repair yard. This meeting would there would be widespread un- 
ite traoSSon froS Imperial l « ™tricanon by Lord Wigg ^ho had ^ ^ b een consulted about metri- not be concerned with the employment as a result of 

■wietrir in thp said it was a denial of. everything though a n various' con- Govern nenfs public ownership nationalisation— bad been made 

nf footi the Labour movement had ever 5 ^^ organisations which had proposals for BCSR. earlier, Lefi wing enthusiasm 

- Oram^ Gove r ament trade stood for ; . " growo up in recent years. Mr. Dykes claimed that Mr. tor the Bill might have 

Hcennan to7r? him- •* T helipve Lord Shinwell said he did not i 0 C j U ding the .National Consumer Varley and his predecessor {Mr. diminished. 

* i-SSprhS TinuTro -learn ^the believe consumers had been pro- Council, the Consultative Com- Anthony Wedgwood Bean) had Mr. Varley attacked this siale- 

- Jflvstem. and I believe vou perly consulted on metncatiou. mittees of Nationalised Indus- refused IS times to receive repre- went as a “total distortion. ‘ The 

Fbe with us for many ve’ars Lord Wigg said consumers tries, voluntary bodies such as sentations from workers and Government had made no secret 

. * " * used to 'be represented by the the Consumer Association and by management to discuss the case of the difficulties of the ship- 

to urged Lord Shinwell to Co-opera tive 1 movement until ten local consumer groups which had against public ownership. building industry. Eut the Tories 

3 k of the children mow "oin" to 15 years ago through the their own federation. . Mr. Varley, denying that this had no shipbuilding policy at ail. 

Wg& the process of learning “grass roots" of the organisa- The Bill’s committee stage was was so. said there bad been a All they did was make irrelevant 
..Tj/thmetic at school. tion. . V completed. 


meeting last year and the many and mischievous comments. 


WINE 


BY EDMUND PENNING-ROV/SEL 


The vineyards of Friu 


*p p 

SSti 

11 


Aquilea ‘ ;ni i 


UNTIL THE recent terrible As tu be expected in a develop- lsonso he* -u-aiih i.f Gnnria. n*»r 
earthquake centred on Udine it m2 area, the co-operatives— far from TneMc a.ul ihc •••:* To 

is a fair -mess HiaT for foreigners lberc arc 11 ° r rh em— are Us west jnd aeiiial!} ri>nn.nr 

vrifSjrSibf u.?r tlnrlP imnortanl producer.-, accounting down 10 ihe Adnai an ih- 
FnuIi-\enezia-Giuka was a little f(jr one . th | rd of l0£a , 0 „ Ipul . | sll . s! DOCS: 

known and seldom-visrted region Q ne u f is at Cervig- Latisano. 

of I-laly. For most holiday- nano, near Aquilea and the 
makers Venice forms the coun- Adriatic, producing not only For 
try’s furthest eastern boundary, its -50 small members but. 

Nor at the moment does this curiously enough, also for the 
partly -stricken area seem exactly Lloyd Adriatic Insurance Lorn- 


Pasteurised 


:n viting to outsiders. However. 


pany. which has an extensive new 


vineyard of ISO ha. that srreichcs 


lines uf 


The best winc^ of thr t e;K-n 
art- prubably those uf Oil In- awf 
Col ho Mrimtale. «ll vn.wn r.u 
the hillsides The small t--.-hr.pcd 
Cull iu area lies in l be west >’f 
Gorizia and adj<'ins the 


Ihe southern part has been safe int0 rhe dlal;mce j n 
enough, including the old military precriiun. 

Roman cit\ or Aquilea. almort p 0 V dL*uuiU’ there is a union slav Winder that, here |.iursu--. 
on the Adriatic, as well as „(■ eo-uperu lives. Frlulvini. cun- an erratic course. The DOC 
aUraclivc. medieval Treviso and. cerned largely with marketing, enver.s wines made from thre- 
ight on the Yugoslav frontier, while at Cormons on the Gorixia- black grape varu*ne.- and wffn 
Gorizia. which exudes more than Udine border, there is a >ingle while, including Trammer an ! 


a whiff of the Hapstourg empire ^-operative dealing with both Malvasia. I found the imm: 
that once embracedjt. Moreover. Gnrizia and Ison/.«» wines. There white win*s agrucohly fre>?r' an 
many must motor through the al ’ e a Jbi’eu 01 fom important ; 4 unhuie not nft**n a«»iciat*sl 



gesture of syuipatity for the wine Udine that both pt-.rdu-e ihe ma j„ i.,% Aivjt<in-- hr. ai.u 


Piculit. described below. 


pm 


growers, some of whom have rai ' c . 

suffered along with the other .n- , -though, of course, wine has 

* been grown in the region from 
hab.tanto. Also one mijit put a un)e immemorial, and ihere are 
few ootiles in the car bool to p | en ty of the traditional local 
driok back here at borne. grape*, including ibe white 

Indeed, by and large, the Ribolla and Verdc.m. and ihe 
Friuli wines are still little to be black Refosco, the new vine- 
round outside IMy «oept m , 

leu export markets north of »he p renc ^ un ^ r; erman grapes hare 
Alps and elsewhere where , Jcpn Khown bere , in 
migrant V riulani foregather. Id- cerm , rv 
deed it is not much found out- "* 

side the four provinces that make Pqiofomp 
up the regiou: Fordeuone. Udine. * tuaiauii, 

Gnrizia and Trieste. For until With an eye to sales elsewhere tu be made b> ihe i»u.vj:i- ii*. ih'-ri 
recently the vineyard area was in north .Italy a$ well a.i that is from graues lefi out I" 
much smaller, although tn the abroad, the popular varieties in- dry anti shrivel up belur- b»-:n; 
last ten years the specialised dude the Cabernets Sauvignon pressed: bui now u. is 1 , 1 ;- d»- 
vineyards have expanded from and Franc. Merlot. Pinot normally, 'tv. obtain the Ci'lliu 


duce an agreeable Trammer ar..1 
-ell all 1 heir wines under then - 
own rather ihan ihu DOG, l.ihu.-i 
to which they are cniiil-il. “in- 
deed i-ommitted. 

The rarest, mud interestin' 
wine uf tlie region i 4 - PicoRi. 
marie ft*:nn the -grape uf- that 
name, a shv. pu-.r-n-yil.lMliuv 

variety grown in hilly cmjnrry 

•e'thVTaVi in 'be Mu rib rif I.Min« r'-nniv. 

This sweet wine wa, ii^i m.ide 
in l he IHlh cenlui;.. and 
highly favoured both at tin- H r;-- 
burs and Papal »nnns. U ikw 


15,000 to 25.000 hectares, and Grlgto and Bianco. Tocaj ta Orienlale Dot' u r.m-?i !v.ivi, 


are still growing at the rale of native grape, nothing to do with minimum akuhuiR A irongilt 
1000 ha. a year, though the Hungary!. Traminer and the ^ degrees, and 4 ^amnl^ri -. 
recent depression has cut new Rhine ’and Italian Rieslings. IH-dfgret* 71. The hed 1 tasted 
planting. To-day the huge new Overall t be Merlot and the Tneai ? n spoi was V u!:.— I'a-rm:'- 
vineyards, with high vines yri? the most wide!’. - employed. 72. an elegant rather trjn 
spaced for mechanical cultiva- usough the Cabernets are’ in- lusciously sweet wine, and aii"- 


tioo. stretch from the Adriatic creasin'', and l am inclined 10 aether dolieiou- <*inl/ab»i;i in- 


to 


Alps. 


the foothills of the Julian thiol; t h at , hey pi - y duce the be«;i six hundred hi. are made in 


Precision 


red unne. or at least the most a good year — 7.4 w:,~ '■\<-*-:<riorr. 
acceptable lo our palates, which j*“- v prolific, and lln-rerore per- 
ma> nut be the same thing For P, a Pv nil l y riLb. Sometime- 


Italians tend lo like youn 


„ there is hardti -am 


-o a pi 


recent ^. ne 

Fnr 


Of the four provinces. Trieste strong wines with a kick tha! aum'ig the mo'- 

is negligible as a wine-producer, wash down the palatable, well ^ **, 'ten ^1 hous 3 -^ ' 
and the largest is Purdeouoel rtavoured Local food. A popular ,u ten ' h< ? sjsjn(1 

ciosely followed by Udine, with wine from Friuli just now l< ibe 
Gorizia a poor third— though nol white Pinoi G rigid (Pinot Gris) 
in quality for most of the best that has received a good deal of 
wine comej. from the hillsides publicity inside Ilal> in 
near Yugoslavia. Average annual year*. 

production for the whole region Of the six DOC zones, the 
is about 14m. hectolitres, com- must widespread is Grave del 
pared with about Srn. hi. in the Friuu, stretching right across 
adjoining Yenetc. the region from west of 

There arc now six Denomina- Pordenone almost in Gorizia. 
riooe di Origine CoulTollata The name is taken, as in 

fDOC) wines lu look out Tor. Bordeaux, from the stony, them dispropnnimjVmi; r .y,vn- 
ntust of them very recently gravelly soil. The appellation S iw — ihnugh , jn -> >ii ’;h<- KF*' 
awarded, though Collio and is not confined to a single grape J j;j ji s held" nm u. jiv. w ^ 

Collio Oncntale of Gnriza were nor indeed to one colour of prospect of drml:m^ 

azetted “ in 196S. The other wine. So one may find a DOC a « prices not inui-ii’hizimi 
four are Grave del Friuli. Isonzo. Cabernet Merlot. Tocai or enjoyed h» ihe qtiaiknc 
Aquilea and Latisano. • Verduzzo. The small flat zone of sumers at sourre. 


lu ten ihousand lire 

bnllli 

As already indtcnted. f-<r tip-, 
and many o'her Fnuii v mci.-. 
musi ao 10 the rogifir, 
all hough I hi-* hj.- :.n 

increasing >.-xpnrl 1 ryij/- :md 
Grave del Friuli c;<n be Ir-nrifl 
in Rruain. they, lit:.- .-.ihi-v 
mcdui 1 n -*pia Icy. • .ii-- n» . . 

modestly. priced llalun .-.in.->. 
xrc partk-ulavl'. h.«dl.v hit (•;. <uir 
high flal-ralr iIuGus. v.hjcii niai’e 


Ihe 
. in--- 
ib-p 
(.< 111 - 


How well doyou knowyourAustralian Birds? 



v. Eyery day of the week, at the very convenient 
lie of 6.30pjn.this Qantasticbini leaves 
^Pdon on its way to Sydney and Melbourne. 

nomatter where you arein.the UX,easy 
smechug flights from aft domestic airports will 
j£you to Heathrow in plenty of time to be on 

_ Along the wayja fhe remarkab'le. comlbrt of 
ar bag 747B, we also offer you the choice of three : 


Qantastic stopovers. Daily stops in Smgapore,and 
three times weekly in either Bangkok or 
Kuala Lumpur. 

. In toe aii; on the ground- the QF2 bird makes 
business or holiday flying a Qantastic experience. 

See your local Qantas travel ageat,or dip toe 
coupon for your free Qantastic travel book, with 
afr the detalls of Qantastic holidays in Australia, 
andadic»ce of exotic Asian stqjovers. ' , 



^ v To theTravel Manager, Qantas. 5WJ Chiswick High Road. 
fv X v London W45RW. [t&J? Z 

Ml. ' 


? 

svl 


Please send me the Qamastic Book ol'Asiun 
stopovers and holidays in Australia. 


;%* *r* v t 


NAME. 


COMPANY. 


ADDRESS. 


POSITION IN COMPANY- 


l 


Asia, Australia and the Pacific, 
1ft a Qantastic world. 


THE AUSTRALIAN AiRUNE 

AAyour local Ounus travd agent or Qani* Ibrdciris ji OiiniaiCnr.f.ild &ind - 

London W|. JOO Chiswhk High R«wJl London wa 5KW.nr the YKinw desk. ' - " ‘ 
Terminal .1 London Hcaihiuo ,\irp* 3 n. L'rmuws.trjd Recnviion^ Londun pi.w * 4 ' =44 
'or Biimiflfih 02 1 -t>43 Brirful tiri.^ULT.^. M;uich*ier i.H?l-S52 71ol and Ghost. 


J 
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The Financial • Times 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROF£SSfOMAL ADVICE BEFORE. ENTERING INTO COMMITMENTS 


Finance 
for Growing 
Companies 

It you are a shareholder in .in established company 
and you. or your company, require between *'100,000 * 
and ■t'J.OiW.OOO for any purpose, ring David Wills, 
Ch.trrer house Development. 

Investing in private companies as minority 
shareholders has been our business lor over 40 years, 
in association with leading institutions we have now 
formed a new company. Charterhouse Development 
Capital Limited. This company has substantial funds to 
invest in both quoted and unquoted companies earning 
more than *'5u,0lX» j year. 


CHARTERHOUSE 


Charterhouse Development. 1 Paternoster Row. St. Pauls, 

London EOiM 7DH. Telephone: 01-248 5VW. 


STOCKBROKERS 

Well respected firm cuiTently grossing in excess 
of £im. commission having extremely attractive 
leasing arrangements would be interested in 
talks to save overall costs. Write in strictest 
confidence to Senior Partner, Box ES240, 
Financial Trines, 10. Cannon Street. EC4P 4BY. 



RESIDENTIAL INVESTMENT 
PROPERTIES REQUIRED 


Westgrove Securities Ltd. 

specialise in arranging property syndications 
for the smaller investor. 

We are urgently seeking multiple residential 
investment properties priced between. 
£a0.000-£500.000. 

Further information as to our requirements 
and programmes from: 

Mr. David Warwicker 
Director, Acquisition: 
Westgroye Securities Ltd. 

60 Brook Street, London, W.l 
Telephone: 01-40S 12U3 


STOCKBROKERS 

Medium-sized firm with sound broking business, 
good general office and research facilities, has 
space available for additional earning capacity. 
Willing to achieve expansion by the introduction 
ijf suitable partners or associates. Please write 
Box E.S236. Financial Times. 10. Cannon Street. 
EC4P 4BY. 


LABOUR NEWS 


Drive for 25, 


engineers a year 


-record? 


BY. ALAN PIKE, LABOUR STAFF '?• 


A NATIONAL recruitment 
campaign was launched jester- 
day to try and prevent a short- 
age of craftsmen In Ib'e engin- 
eering industry during the next 
upturn in the economy. 

The campaign, .supported - . by- 
Mr. Albert Booth. Secretary for 
Employment, will, include the 
Formation of a careers informa- 
tion service to tell school leavers 
and graduates about opportuni- 
ties in Britain's biggest industry. 

The crucial role of careers 
teachers and officers rn giving 
young people appropriate inform- 
ation ahuut job .opportunities 
was stressed cl the launching 

ceremony in London by both Mr. 

Booth and Mr. Hugh Scanlon. 

president of the Amalgamated 
Union of Engineering Workers 
and chairman of thp Engineering 
Industry Training Board. 

The Board is combining with 
the Con Ode ration of Shipbuild- 
ing and Engineering Unions and 
the Engineering Employers' 
Federation in sponsoring the 
careers in format inn service. 

Mr. Scanlon accused careers 
officers of giving young people 
the impression that overalls wire 


more degrading to work in than 
white collars. . 

The revival of manufacturing 
was essential if the country was 
going to return to a more secure? 
economic base and' the .time, 
must come when academics and' 
others' took z different view of 
the engineering industry. *=■ • 
■ Mr. Booth announced that be - 
soon would be proposing'- '-an: 
experimental programme de-; 
signed to provide a new form' 
of vocational preparation for less 
able young people In which 
training aivd further education-.' 
would, be combined. 

The efforts of careers officers, 
were hampered by. the way ’In 
which further education and 
training had . developed-: 
separately and an interchange 
between teachers, employers and 
school leavers was required.-: • 

“ 1 think it is still true to- say- 
that most 'youngsters take up. a; 
job with little or no idea about'/ 
what is Involved," said Mr. Booth. 

“This hit or miss approach/ 
wastes the employer's time.- 
because most training . intakes: 
will have a few youngsters who 
find they are not In -the least - 


'hit interested .in training for 
the -fob: it wastes the youngsters'; 
Jtime because they quickly, 
-become alienated-’’ _ \ 

T*.VSbrh sides of the engineering 
industry are concerned that; eyen 
With the present high levels . oil - 
Unemployment,' . there i-Hre- focal 
- shortages of sk Died engineering 
Workers — a situation i-wbicfc. they 
expect to worsen' in: the future. 

- As a first step towards over- 
coming this. problem arid - provid- 
ing, the 25,000 ■: new era tern e n-p 
year which the industry .needi^ 
the ./new Engineering jJCareers- 
Infbrmarion Service /iasi -distri- 
buted brochures - outlining 
opportunities in the -industry to. 
3.000 careers officers 'and more:, 
than 11,000 schools/' 

: : The. Employment Secretary 
stressed the Importance of train- 
ing in preparati oh. far .The. coming 
..upturn in. the ecoiwmji. in.,*. 

second speech at the opening of 
London Transport's new appren- 
tice training centre at Acton, 
London; yesterday. ■ " : 

•"-.“■We have- to Avoid, the short- 
ages which have restricted 
^production in .previous periods 
of economic growth," he warned. 


; VBj^.Our Labour' Staff "v 

MR. ? RANK C3tA?PtE fias.bei 
ro-efocted general '■ secretary, ; 
,the /Electrical, ahd * Plumlfc 
Trades Union by .the ; Stggf. . 
majority To the' union's htaei 
. The . JQghLVvihg .' Mr/ ' Ch'lp^J 

oKaojI XC. ' 


24,27?; and Mr. Billy WiUiims* 
TTfftskj^.tfilb 
Mr: .Chappie, St who- has /he 1 / 


PROPERTY INVESTMENT IN CANADA 

15 MILES FROM TORONTO 

Partnership available in the development of IOS acre* of land into 10 emit loti. 

CAPITAL REQUIREMENT S150.0a0.0a 

Owner is a Arm of Camulcinz Engineers 
active in development. 

Enquiries to:— 

ESI Engineering Limited. 250 Merton Street. Toronto, Ontario. 

Telex: 00-237*4 ENGE5I 


Agricultural Show Stands 

Advertiser wishes to dispose of permanent Show Stands sued 
at:— 

ROYAL SHOWGROUNB— KENILWORTH 
ROYAL HIGHLAND SHOWGROUND— IN GETSTON 
YO RKSHIKE SHOWGRO UN D— HARROGATE 

The stand at the Koval Showground overlooks the Grand Ring, 
and ihose at Incliston and Harrnsate occupy prime sites. 
Details available from Box E. 82312. Financial Times, 10, Cannon 
Street. EC4P 4BY. 


Dockers end dispute 

. , • -.on mothers’-, . 

over container - --•»> 

o ' office until his retimfiein^' ' *■> 

BY IAN HARGREAVES. LABOUR STAFF THE EQUAL Opportunities Com*. August. 1980; because of atu^- 1 - •-» l 

• mission will be keeping a dose rule which says fuH-time.o^w • ** n«* 

HULL L-uCKELiS agreed jobs were in jeopardyr-ithia Jed£y atch on employers oyer the. oyer the' age of B0 Tmedi#* 1 ‘"C’. - ; . . :i - a , 
yesterday to end their 21-month to a bUw-kade of the port earlier-new maternity -reave provisions /MeE r^elcctlou. ' \ “ .' ;y 

blacking, of British Waterways this year— but the Board now-, due to come in next Apni,- ; There was a further.. boastjjrt:;^- 1 ' 

Board vc, 'ids. and si> finally put hopes that the men will And .accord nag to Miss Betty Lock- the union’s ' moderate ‘ n ".. 

paid to the BnaivTs attempt to employment in its expanding ww>d. me cooimiOTioirs . chal^ - : the 're-election' ta Ute t >. \* 

introduce a revolutionary Humberside operation. . man. She told, a London con- cpimcit of .Mr. Jack Ashael^Ltl '-;; / r 
container-handling system to the Mr. W. Scott, Northern trade; fere nee on maternity rights that. Midland.- division represeutAtW^ «.-£*• ;p 
Humber. manager of the Board, said last, 'ft would he ntMutoring etopioy- Mr.. Chappie said the Tcsniiifjj^ • rn -.-., h 

The Board has conceded that night: “We are all desperately ment matters and bunding’nip a m0 n^trated the isolation J V trt 

it will consult dockers before sad that BACAT has ;g6ioe; ba “* :.® f "^P*®** -'-'imionV Communist' *da l--* • 
introducing any new systems in because it was . a firstdasa/ . where it appeare tomeccan- gftyjte- factions..-. 

future. The nun take this as system, but we' will certain ly ; mission that recruitment .01 mtai < *1 ... . ' 

an assuranec* :hai the “haigv continue to develop our export pniy is taking place,. or taere'-ls cffitic "irnu: 

aboard caJumorai. “ svsi^m harsc service on Humberside™, consistent repIacementpfwomen r - 7 l7-4Mi^Ul . 

iBACAT'i. uhi.-h caused the L^ing the BACAT sj«em ; one bj^e^ tti* would : .4-^ *• ;; 

dispute, will never be leintn.- ship could transport up to ton.f«ma Jac»e ^- V . - ^ 

duced. 140-lnn harses between Hull and lop'. pauciM .which the W^. :D ier®fisit2vG ofaFni-ri-Moti Vj: ” r? 

Immediaielv the sottlemenl the Continent, cutting out a great mi«ion ^ Woidd . y .aeei t . - to :v>oritfer yp^rtiay Jed ^ 3 a » 

was annuun-.ed the Transport deal nf dockside handling.. The invespgaie ; ■ v. - --- • • • /, ia*wa&.-oUt by 200 of. his colleanu- . & ■■•?■■■ 
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new 


BY IAN HARGREAVES, LABOUR STAFF 


14 % PER ANNUM 

Itn.-r. ;-t jn;<1 qn drpiistl di-i.’uUiiL Paid cross. \q lu d- durlvd Mtnaniim 
4. po-.il i Imi. Muiimuni penod II moDllifc. Spvcul roll 1 fur EUk.000 plus. 
/ nil pui Inlililrt III -In. 

FIRST FA YELL FINANCE LTD. 

U2 Eirthfiqld Rood Eait, HarUiamMan NN3 2HC. Telephone; MM 71034, 


Establish 

in 

Canada ! 

Tn assisi U.K./European 
firing tu establish in Canada 
\*e offer a complete service 
including: 

• Market An.ily>i.- 

• Production Cost Analysis 

• On-the-spot a dimnist ration 
of your affairs. 

For hrnrburc. fic . cim/orf: 
INDLSTRON ASSOCIATES 
Box S72, Siaiion Q. Toronto 
Canaria 


KJCK THE 
SMOKING HABIT 

Scruuioiul ne>* nd to *r»e«t the 
tmokmj hiftit — in 4(trjictivc Cigarette 
cite with *i> adiustable time lock! 
Inclusive U.K. dittributor teeki cn- 
quiries from pharmaceutical. toPacco. 
mail order, incentive marketing and 
aouvcnir companies interested in 

exploiting this patented, revolutionary 
and Highly Prof. table product— which is 
already selling successfully in both 
Europe and America. 

Frinciba/i only pfreie write to Bor 
L8209. Financial T,mei. 10. Cannon 
Street. EC4F 48T 


GENEVA 

Full Service is our Bushiest. 

• L.i a .uni I.is.il'uii 

• .M. 1 III.IIX. <•. phnn- anil (.-Ice 
i.. m u-.%. 

• ‘ Tr.niai.il ■ini'- a:id tn:ir-uri«! 

<.-r.iv - 

• l Ini iiK.iM inn and 

.id nil n-'ir.i non n! s« i«. ,,nd foreigo 

ml! . •iihi.J..-:ii . and J:*Lr :;on a-«ur<.-d. 

Business Afh isory Sorv ices 

: «•.. I", r.-i.iil'ii t.'lia Com-ta. 

I.-; ;.,4i-..4,1 T., i. x SZ7A2. 


CAN ADA/U5-A. 

■-Ht-rer.:C Engineer. M5C. 

mth many yca-i" tfeign/produtfon 
crjcicn;.- -. S-.me mo-ert. g;n«ral 
cngipee-ing < r t., nil: 'eprctni imall 
r.-,mb«r o: :3.-ican ri sn agent y/r-ou Sic 
,beo:ini. rt: rasit n Canada fU.S. fc . 
tVnte Sj* £ 51^;. rirjncic/ Tinea. 
If. Cairee 5:rec;. IC a P <57 . 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR ill 

READY MADE £80 
COMPANY SEARCHES 

SXPRJiS r EGlSTR * TIC'N LTD. 

• j. C ty Sojd. £ C 1 


BUILDING AND 
CIVIL ENGINEERING 
CONTRACTORS 

w.-.h m:: ia:V.n; and jood lorward 
o.-dc- 3 pi'.ie-atiy ni the M>d- 
• jndJ Ml oih:: i'cat canaide-cd. 
id,-; p-oi>:jsIr er 9!h,.-«iie. wanted 

tor :Jit- 

w-.;e 6or £ 5J’°. fimroal i.nti. 
!i7. Cc-r c -1 Street. LC*P J 3'. 


PRESSWORK. ASSEMBLY AND 
TOOLMAKING COMPANY 

c«itlt:’«t .*7; wholly c.»n.:d. 

fi.W r.’t'O-.. .nvjf' or SWlili' 

I,ek ue witIi temp i e,n;nta.-y inte-cits 
M Ktii(i; better cftiaitv utilisation. 
Any to-ano prjpon: or. considered. 

'.Vr-V .tea . i f.swtel Timei. 

!•!. Cinr.a- 5:-eet. -Cap as». 


GROWTH 

COMPANIES 

v.'r provide finance, advice 

irtd connexions. 

We wan: minori-.r shareholdm^v. 
aVnre Maxim Bo« f.7833. Financial 
Timr-„ (0 iTcr-non SCdP 43T 


Ct o V/ESK 'a- tc; ice-."*i er Dime mes- 
s««cn C-r-bireii ■atv-y -telei unocr U 
a er .,-1 Mti'-re Ir.V‘Wignal, 

C2-C5 new 5- par Lanic- ECIM 

«OV p- 5 039 S. Telex am 1725. . 

IP YOU DON'T TELL, tjb ecr. I vail. Y-ur 
.C.-..biir- m V;. r..;*, jji ;,y [me Li^c 

c.if i- p-e>5 jnj P.R. vervl s , : 

-• • : - c. .ju- _a;-iriaje Crcvt 

P o Burke':- Para.se 

Buck inanamvh.re Te'O- 

Shenr Be jconahalo ,OJi4bi S0s< 
LZB.OCO witt -n - : c-:ir'no national 

,-ciCefl! --3 ■ ecu;; I «.ns cost-.. — Wriie 
Be* C c-r '• c A’Cia* T n-,u, Canrtc-n 
Slier?: £CiP JBY 

NATIONWIDE DEBT RECOVERY SERVICE. 

4,»i. il'.a - :; Mj.ise. .cnaon Swir 

i?«i -:i . ■»«< . 


PLASTIC PRODUCTS 

SUBSTANTIAL GROUP OF 
PLASTICS COMPANIES 

wishes to expand its manufac- 
turing and marketing by acquisi- 
tion. Companies with sale; 
exceeding £i million will be of 
intc'rest: export potential could 
be a bonus. 

Write m confidence to: 

Efox E.8L31. Financial Times. 
10. Cannon Street. EC4P -fBT. 


TELEX COSTS 

Limit your annual overhead to only 
(IS by ming our Telex Sharing 
Service. Send and receive telexev By 
uving your ’phone. We provide Rle 
copiev and can arrange a lilting in 
the Telex Directory lor you. 

May we tend our brochure ! 
01.405 4442 01-404 SOU 

British Monomark! <Eit. IflS] 


LEISURE AND ENTERTAINMENT 

A. neviy formed private company controlled by Chari fil’d 
Accountants is able to provide expertise and funds for sound 
projects in the above industries. New and existing venturi* 
ciirusidered. 

Uri-.- f.n\ K *221 Kina ik’I :< l Tira-. I«, Cinnoii Sire. I. Ef^P 


FINANCIAL & MANAGEMENT CONSULTANT 
World wide experience as ” trouble shooter" in banking, finance 
and manajemeru re-organisation. Commerce graduate London 
University, languages. French. German, Spanish. Offers assistance 
on equity participation or other basis to companies with financial 
or management problems. 

Wrue Bo* E.8Z-M. Financial Times. 10, Cannon Street. EOP -:BY 


yesterday 


on Humberside l»> p.’.nslaiinu nniher car^o from Canada to ^Sorae s^remongers are.stnl though pomtal production is e~ 1 

dockers' shop bicv.ards who Merseyside has been diverted to * e . 1Iin 8 »» that matermtjr ^eavfe pected to-day. . 

refused («• nccupi un rurtosc London because of a week-ofd th^ruin ot e 5«^oppor- 7 .- , , - ^ 

union iiiMru. tu.n u> end the unofficial strike by 550 Birfceb- ‘unity. But. best ; estupsles toailS OaCK 10 Can . . £ 

hkickiua. head dockers. 'Hie men Tneet indicate tpat -pnly^ '.about wj>er The.’ first 'istrike at rH. J. Heinz-' J P 

The dbi'ute i* vs-t ntia teil tu to-day to consider further action C P”L of toe female, workforee or two.-; I*ancashlre- factories . ende" -':- ri 

hate cost th>? Waicrways Board in ihe dispute, which is about cbi Id-bearing . age— ■22I.pTO < : --flf yesterday when the 3.<KW workpk: : ' tt 

OHt.wOO. with mm* n-ssels laid manning levels on the port's -Hm.— will take up. ; matenyty out since Wednesday accepted ,., r ,. r t 

up at Hull. About 7«i waterway floating cranes. Pay ^when^ it .comes- Into ,’fiarce murri-lo-wot*. Xarm u?a. Mai;. . . 


FROZEN FOOD BUSINESS 

FOR SALE 

— Manufacturer cf Oriental 

foods fer retail and catering 
sector with monopoly in some 
ranges 

— Well-equipped machinery cap- 
able of diversifying into pies, 
pizzas etc 
— Turnover £53.020 
—Genuine Enquiries 

Write Box EB227. 

Financial Times. 

10. Cannon Street. EC4P 4BY 


COMPANY 
INFORMATION 
FROM INSIDE 

Tne nylil companv 
mlormation means sales 
opDOrtuniiies lor you. 

Our experienced Mall af 
Companies House provide 
a fast, low-cosi service. 
Tel: 01 -253 3030 
Telex 261010 


Use employment service, 


takfe up\ thc leave action and been production froth ^oo to. si:"' j- i».vi 
rernm to woT.kJ" tins a- minute, cause: of the dt ; at 

.... - ... pute. hijrefened tO;Brbiir;rtlon. ...... ia j 

Civil Service tuc award 

.. x. A sodiar security . .worker., Jrp -* - n, '<4 


Jordan t Ssm Ltd. 
Jordan How*. 

«7 BrvnxwIcA Klxcx. 
London NI ICE. 


Jordans <5 


management chiefs told 

?].\NA{;EMF.NT auFFS TOLD He said he fell employers ■> . . • figs won rhw yrar'x TLT: you^-v h i 

IIKPH ESENT AT l YES of lop .. c „rrally were nor sufficiently tf) OH A(ie8d ■ ' ' ' 

man:ivciiu a ni were urged ynsicr- . 1W!lrf . P nf services offered bv pro- ■" _ dWUWi ; Wdr^Rfonists. A Oencnl oHc ;.V u ;-‘ *• 

d.iv it. ink,- ninro use of Uie ‘ r ‘^ \ ^ R ^ ™ E COVJERNaffiNT Is deteri wtjthe Deparrnjenfof Hgal*> . l? arq 

i- .r-tuir.c ■■ns,»lu\iin-m -iiTvir-y. fcs.siriir.il and Executive Recruit- tniaed u> take 7.0OT ClTil Sendee aid. Social Security. Mr. Luxtt-j-:r:;i. r rJkia ^ 
Mi . Hn lrird irBrioii. i-hairm.m muni, the Government-backed JO jj S to the Glasgow ' area- from* notnirmuH] bv nis union. i'_ ;Tj ' 

>.r lit-.- Mr :i in ,. r SiuvicL’v Com- executive recruitment sbciioii of London, Mr. 'Brute MilJan, the end Public Services AwocL ■ ; ;J . ' 

loin .i .iiiif.-i-ciico of Jiki the Employment Service. Scottish Secretary, 1 said --. . - \ ,0, V •- : - • Unv ,ir I-fki 

;n J n. t . r • l-'.*r .w :i:-.i J HU have "U is Ihe largest executive Jobs dispersal from the- Minisr-prefilonce OCacfi 

i;-<iii;il,,in>d 'h-i i»-ii tlo nni have recruitincDi service jn Europe try of .Defence and.the Depart-- '• • . - ^ 

* ■ ■ . ■ ■ • a a R - 1 - - . _ . fm •fiixniTTP nPTu PPTt iTiTonnfl T titTi 


ACQUISITION SOUGHT 

Subttantia: Group oi Service 
Ccmpaniei ’.ffek.'. ro dwerjify 
:h-ou;h acqcis-ticn. Very open 
mmdsd. bur emphaiis on salej 
or.e-irarec bv>k market organi- 
satior.. 

Pie.'.LC r*pl, ;o hi* 5 8199. 
Firin^ijl Times. ID. Car.npn 
S-rec: £ - C-'? ^SY 


u--rr- .n :l» 

-a --C •< i t n-il 

SOUND 1NVE5TM£NT 
PCSSISrUTI£5 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 


Grasp in UDpnrigniT-, < *r ) 1 .1 ■ 

ITCH W- LOCL-ali.C in (hr lariralic- c- 
:o rrari-:, i.uiudi’-r. nomr-^c j*ou-ii- 
nicmv scL'etJ-'.'i iermii :~-wr j: 

asc"t» r-jrl ?r-c« «e<-nrvl i'<-- 

SJ< :■>»:> ixluifr-a c&ir-mi: ■; :i I o*r. 
elaccn'r'iS: 

Full pcr^iK ; C A I 0 

BROWN BROTHERS •» Arn t i Strccl 
l!>e c* Vi' T?icancr» OUZJ 

Z54TI 


PRODUCT WANTED 

VVfc *»»nL Buy in ,njm«B--Tg =uti- 

nen w-th in end p-odjct or t^I -nsnu- 

1 1 * Curing - (Si! or a luiriblf 3’atli: 
3-clerab!y ir.volr Yg some fk-'led 
ntiichnifZ tnd lilting. 

Write Bo i £ >236. Ft-is^cicf 

10, uan-ion d'rr:. tjif 45 r. 


MUSICAL INVESTMENT 

OPPORTUNITY £15.000^20^00 

Corparjl* o- i«d,v.dual jponsor lougHc 

la- » Arcing oat 'nod,*; 

venture. Top. line inicrmtional an in 
ilrcidy guarinircd L lQ-gaar rogkUr 
offered. 

Pleaic conzoc: in :he t-rjt instant? 
CnhiT. Wilton ‘4 Co . Solisitorv. 
25/27. Oxlerd Sl-jet. London WU 

inf. 


WANTED 

ENGINEER AS DIRECTOR /PARTNER 
Experienced n. .Vdriulrcs. PurhPS. P>9e- 
wart, valves, etc.. «uh f--o».?n -?:ord 
of success in selling cipital ;oods to 
the proscisiqj "imfeir'Iei. Goad »»!*-/. 
ci-. pr 0 rn share, ere.. >*ith o-ospee: 
af eau ; ir 9a-ti:i?at : en 
Write fun detor’i's lo flc> £ £235. 
Financial Timet. 10. Cannon Street. 

£C1P <BY. 

ABBOTS uncut. 14 Jcnr* q\ ani,Ti-. 
land » th.r, on tale oimc Mjlri* 
mature rrocdland »Ita ao-nc i'w 
and fry ■ T-e-ncHfldU' »u!ur? OC-Cl' . 1 - 
-ir«it ('0'c-->:ia‘ and occiieni m.-o.-jm 
Sc.-m l-nc-n*. al L 2.000 Bnr ate-- 
freehold. Please pho.sc O'-ISS 2233 
Mr Waisar. .-e Mr ur*»‘S 

PRIVATE COMPANY *» ih -^)isrn-?d 
aalcnt* en nroved cnB*"^ertnO GAr-* 
product re, clarnta wishinB to -na-iu- 
factu-e ur-aer Licens-au arranflem?-:-- 
tansaea Mr b S. Bare* Be- E .5242 
F>iant<al Tim-i. 10 . Cannon s;-c-. - r 

EC4P 4BY 

IBM ELECTRIC TYPEWRITERS. Facia.* 
rcec«di?io r «p a ‘'d warranjed b* IBM 
But-— 1 JV? up Id 30oe Leave— 3 *tar, 
r.-on* ZZ 20 r. Rcr-I— frs - " t'Z 

B-r inertfv Phone Verrev 01-S4I 21#j 


WHO WILL PROVIDE 
THE BEDS REQUIRED TO REPLACE 
THE N.H.S. PRIVATE SECTOR? 

c -r:fctf s-u -> ■-•< 2 i«npi-rg. Pr- . 

- *=- ' ■*- r-.as -.-air ts "r'-.r 


The country's leading 
LOFT CONVERSION and 
HOME EXTENSION COMPANY 

seeks to acquire Building Com- 
panies in similar or allied fields 
to further the Group's expansion 
Monet.ir, injections .-,nd manage- 
ment avjilabl? 

?es 'i i- IPr il'icrir iM*<lfn<r Jo 
The Chairman. 

En:e Left Conversions Ltd- 
Mere Eank. Sirdy Lane. 
W«a /ernaro. F- : crthwrch. 
Cheshire 

Tel Weaverham 2972 


LIQUIDATION 

STOCKS 

‘-C.*- Fi-.ous S6-.".es C-««ing Ben'lv 
: *d Jia-id*. Pl*n Chela. Drawing 
Tj3i«s. c<n.i;-si" ut index v.i.e:, 
rrco't :l«S-ne:i. ui.ik«hj Oai*! 
£v?.»c-r D?iti. fii-ng 7ahin«n Cur- 

Isi-ii etc C’ » r« ar C>tr Wa-r. 
Pu-g 'Ir'” 1 1 Equipment C - 
iLi-ido’’, L:J . OI-B37 46b3. 


' Advisory Conciliation’-and . Arar; -i. .. 

. _ _ ' .; I ration JSnrv ire. Industrial acut]-. C*? 1 

:k"s men to visit Germmiy 


W AvJAV ->f J riem bid hy ACASr -. ' • j,-^ ^en;ad Bpfe 

3Y JOHN ELLIOTT. MANAGEMENT EDITOR ' ' NUPE Up 

The Natioobi Union of. Pan 

.’It. - -It'! |"Y!'.S .»f she Tnm.s- nf ihe Lunuuittoo on the ^Jprman to exaimne not. only roe estab- Emolpyees. claims a 

’.Vn.'Xv: ,inr| .-ibi-i uhmu- \tsn. ’ncludins Mt. Barrie liihed system of- worker ditee- crease -In members '-•ovo , r;fllcp«- i ,_ 


. It. -IV I :rn* i r;m.s- r.j me L»mnuuiiM? on me 'i»*rnian m ewiniui: nw. muj tuc nujwpyeps Claims a 

Wri.-ke:-' ,ith| .‘ihi-i in mil * \tsn. mcludins Mt. Barrie lished -system' of- wotfcer ditee- crease, -in members Vo^iip/ii ■?- 

*-i . - 1 - - -,f i!,.. Pu!'.i,;- inrinirv mi Heath, chairman of <IKN. \lr. lors in Germany but also new months. brinBinc its total to ^V^UVCI*-! 

' ... . • f v i'.,r nuiiuln ’I* .v.' - : e — -J 


-' ll.! -i Tl I 
i ...nn -n-. for 


• i * . : ,i:-- v.iii vi*.ii Glue •i' , nkin<. uf the Assoeiaiwn proposals for giving them hair BW.0M. It retn-uou tJip ^, 
rirr.v from rif-Scii.-niific. Technical and tlsn;i- the ‘ seaw company - super- union in the TUG. -»fli 

. : is,- the aerial SijIT«. and Lord Bullock, v isory Boards and for involving fourth bicjtest, the 



ENGINEERING COMPANY 
SOUTH WEST ENGLAND 

Ebr?' u Ji-t-uw lor •;»*.!. 

En^.-?;-.-? «.th 

0*1 - aC.-.i --.'ic .'{ 
tu'.icv-*- a' a-«- L n fannurp. FiSIf 
-n st'tti'tr :a 

Scr L-fui. 7.*0 n.;,ol r..-net. 

:C Cjrren Stre?:. EC4P J BY 


COMPANY INTERESTED IN 
PURCHASING ESTABLISHED 
SRmSH FINANCE COMPANY 
which p-eicmiy uniijtd. 
V/r.zc her E 8239. F;nar-;i. : j 
Times. iC. Ctnncn Street EC-tP 
<5Y. jivmf f'jii partieulart. 


CHEMICALS BOR EXPORT 

ZINC OXIDE. TITANIUM OXIDE. 
CARBON BLACK. PTC RESIN SUS. 
PENSION GRADE SS SB. UREA 
PORMALDCHYDC. HYDROGEN PER- 
OXlBf. O' A r.r Ol.lcr Avbber Or 
Plait.L C^t- .-aH Or P.liers 
f'ux Cs-!i-.l 
PAKBELT OVERSEAS LTD.. 

-.6i W.x.i'rv P^xd 
Mi':- cate* 1 B 
7?l -»T 361 C3S5 


PRIVATE MAILBOXES. LMVIOn St 0 pa 
P.-: neitjir-: or ca-'» tannara.'-.g. 
*n-tO£ 04S3 B-r»H Mortemarki Ho« 
a i:nhi WC1 V 6XX. 

PRINTERS, s. LONDON CROYDON jr«i» 
*a»? ic' an ire?! t>‘ 

s- *• n r».!i ‘AiuJt.ea ua ta 4-cilou.' 
srjiCii. ".ei;.B«ri rs.-elul are 

•?rki;?.-vi -ess i ManiJIa %4 r*. 

Daa»-s -ixsa t-net^- a"d all 

‘‘•s-r-'-.ri* j ,s«-ativ. Pi;asc r.nj 


YOUR OFFICE IN 
REGENT STREET 

-• tu'ni;h,a ?r,,jj, 

■ : P-cn-ac bj> >■<» idl'ru 

2<-hsu' i.-i- ?i.*..4 iMviw; 

Tt:r«. i-J-riiriil Xv-ov 
ADFONH BUSINESS SERVICES 
50 =EGEMI ETBEET. VJ I. 

C.r 0I.7J4 «rri t,„. 01.734 J35I 


WANTED — INVOLVEMENT 

■ n iinji; .:m p- n , Wll h ,pund orodi.;-. 
prfF-r*hljr pQ<};d ( pr growth w.lh gaod 
S-o'Jt ao:en:-al Up ;a £10.000 *•*'- 
»Sie (o' cgji^r Km- ?iu» wide inuxi'i- 
•i>g.' r nine- i I ;onn*ci.oiU 41 non- 
:>::u:'rt d--..;ior m i .inrij ->l 

ind'jKtiei. wbith would be of value to 
i i—al 1 xhoii sum inrnji? 

Mil n technical op-rt-ic. 

Write Sex E.3J38. Financial T.*i«. 
re. Carnton Street. £C4P 4BI". 


NEW TYPE LEA51NG-HP need'. e’SKTn 
KlJlioi infl 4C.es* |p ir-n-.i 

lunda C.eb.'T pim.:-I,I>(l euntfnuli 
a.slT. Di’-ectarinio onereii —Write Ba» 
E P24S. Flauir.ii T-mra. ID. C*ni>&.i 
V-»« EC IP 4 Bt 


BOND DRAWING 


ECUADOH * GOLD CONDORU 
NOTICE 1^ hereby Given Iha? al 
* Or4*>-i6 or- thn li|« Juno 1'ilo 
W-II.JPI, & G 1 'r. l Bint' tim.wf l»7 
Lc.-*ib4-d Slreet Lana«v E C l i«p • al- 
low -n Ettaeor 4", Gold Condom we-r 
drxrr.s !»r rceArmcr-l At par ^n I''" 
. 2*3 JuU t STB 

1 BONDS OP LIOO-LOOQ-aO 
69 ,t 33 --A0 it: ZOO AS7 US 109 607 


3c.'CJ •' Si couc-ar. Ha. 4Y nur 2 i 7? 
and thauid ne or* - - 

tenleo lar pa»m?nt ai WlUUmv * GWn'i 
Bir» L-miled 5. to Grejl Tovn* Sl'PM. 
Lor.aon. EC3R 5DH. and Ktfr ix?e* dnai 
navi 'or ciaT>ina:io* 

Pair III f J P'r^r-a". 

Nplary Pupi.'. o’ tkv firm o< — 

JOHN NEWTON A SDNS 
Z7 Cie'nrniT Lane- London f C- 
WILLJAMj A GS.YN-S BANK LIMI-LD 
5-1 C G-eai Ts».-er street 
Lonow E.C.J 
I7tn Jurt !S»T£ 

note — Tse *no-e nriiee mpetsec"; f,, 7 - 
aoorar.nD if BABCf C* I-l'I. | 
June 1 976 I 




lo.:,..'. i .im : -i >'X,'.r. It. - On: aerial Sijffb. and Lord Bullock, v isory Boards and for involving fourth bicaest. 

■ :‘iii.i!i f ' rii: ..r Murker ifo* inqu ; ry i-hainnan full-«me union officials as' well uo^rnnient Cfolceni..^ 

;i.ii!i.:.:u!ii»n As reporfod briefly in the as employees of the companies cl;urn - s a..r«se ‘P *>1 

Th;.- fii.iu..-. ..-I . 1 1 1 f vi'ii Kimmci.il Timps yesterday, they concerned. . ..- 

S i-i .«fl r- r .-:.-.-lr-it a* a will itiki- p.-irt in this week's in addition in liovemmenl Brick D3V prntpcl -' 

K.-i i*-:-' " r 'iv --'‘i-i- *»f rh.- mepiina between Herr Helmut repFescntalives. ' the Bullock- An .-.—-imai h-erT rifr 

■-•■M i :n .77 -Mii n-\t .--m Srhimdi. ihe Wcsi German party will be meeting tbe Ger- imo^SIeraHoS s^ten 

'life.- !■< rr-;n.i i i n Mh> .tiinnliir- i.iianevllnr. and Mr. James man eouivalcnls of the British bv 270 men at^I^fMKiln 

--In- ' ir-: - -m-l fMllj^lun. the U.K. Prime CBT and TUC. other trade unions, company's plant 

,nrlM--ir; J ileiii-.. • m tin* STni-.ler. in Bonn lo-nmrrow and members of company super- cwnbs. "in support nf a pay c!3 

■■ ■> T V.I'- r.-r.^.r evening visory Boards. They will also The yard normally produft?*?- 

Ti. ,, i e v.:!l • . 1 .::' :*t r-t n ii.-r . .A Mieciaf .inn «f the visit is he visiting a steelworks. bricks a week: - 


appoint scents ' ' ;: :5 

Regional Board post at Lfoyite^iik 

<■vis.-r.il sir Jiilin .Mn^s l«;is UA \AG£3IENT OItG.\.V].SA- Aeisk retires and Ur. S.. J. BilieU RMhuyL a partner- m ^ 

Vm .. i M i'Iiti 1 1 :i ...it otloher l. TIONS. |l« succeeds Sir Norman will take his place as managiriK- (I^iwriei Macerceor and 

•*» Smiih 'l>i!lj;ul - Hi-irinniil Kipplns w hn recently retired afxer director ^ of MtDCB-Triwbnc Con^ Edtnbureh.- has * bwrr ci«i 

B.T.liri "i U.uvns r*. \\K. «•* sen 111" a-, president since the pany, a wholly owned subsidiary depuly chairman— SrniTisb_ ' £ 

v li'L'ii tit. It. o. s»r,,| ^ eh an-- organisation's formallon ten years of 5LJ.M. HoUfnss. ~Xr. R. K Y. : S 

mail. N-i i-.hi- r.-ii.v-l a- depniy a”.. Wills, a diretiur of Mines Trading, w u . w i 

.-•uprrnie ::'*n.m;.n']vi. .Mln.il * Company/ wflT become ch airmail. „_^fr , j ■ ™ i *MCnHa toR fl 

Pu\*ers Fm ’■i- m Jime. Mr. Kejih HantMty Smith has and reures from the Board Of 

* hrvn made -i partner nf STERN- HENTtY BATH AND SON. Mr, 0f ’Wf8-PACIPfC ;T r ALYEi L 

Mr. Nnnr.il! Prisw ;. in rL-iirc BE1KI TIIO.MAS CLARKE; sIuck- ^ IC R. Bmrreftr Who ia a director ^of • r0Cn l®® , r' i o I Wear >GrmH>.* 
a* r.'ha'i nun -if ".i I l.i. I ». tl"-* AND brokers. Britannia'” Lead Company, tj| ar ..conUDBes.-"to Jin Id - -fils pro*. 

GLYY:- RAM-, m s-.pi.-nihrr :t» + fiaretrt company, wifi _ take Ms executive-. nppolotmenr.ps.maC;« 

... ■ .. .1) i r... Inn . JIuLiLa- LC-1 ■iFLi.I.l^-inL 


m Clc 



<•vi5.-r.il Sir Jidiii Mm;" l.;is 
hr. n ., i ■■ itijii i ■ :l. :i..,yi <*tloher 1. 
■-» Hi" S'»ulh M‘t!lj;ul n^-rinnai 
Bmnri ..i f .l.i i YDS P.Wh. <>t 
v Ii'lii Mr. It. U. Sfrel ».*h.'ili - 
mail. S‘i -I -.-hi 1 r.-ii.V'l -t- dvpiilv 
:*ui»rrnn* :vin.m;.in!vi . .Mln.il 
Pu\*ers l:’i i m i»i .iiin«.\ 

•* 

Mr. Nnrir.il: Iri'jis :. to relirc 
a* '.-ha'i nt.m -'T 11 . 1.1 \t|N ,\MD 

IL'-.M-. mi S-.pti-nihrr ltd 
■in.! -t n_..-r -t - c 1 ■ ■ f T I'-y Sir 

Jpnii-s 1‘. l.i iM. n ii j n eba nu\ sir 

■liiinv- ill u'u. nn e! i a :,' 111 an nl 

rhv Nail J .m J iJenmu-rciaJ 

Eankm- ‘.ir.v.n h-n «»U retire 
from ’ii.. - <!> jirnian^iif* or the 
n-v.-ii Bank >-r Srull'imi \.-)iL , r»? Jir 
will ho 4i:s revdul by Sir Michael 
llcrrirs rrmu n^tiriKT i Ndinnal 
iiRtl roivn'rrcial Gi>ni|i 

}}.'«:• .ipi-Hi n'.l'tl .'Ir. J«hn B. iliirke 
»» Ijc •-■i-5:m* i it;: n.:: 1 nt" •liricl<»r 
n hili’ cuniiri'iniv iiMnaitmc 

direcior of ihe I*'*ijv.i Bank of 
Sr ftt land. .'Ir. Genrsi* I Ionic has 
Ijrrn in.iitr ■h'l.'iil.v pruup mana!;- 
mg dirccii-rr in*i •.«-:! I »-*ttr • iriTif un 
:» ilvpuiy il5.u--.-L- >ri _- .lii-.-iInr of 
lliu Hoval Paid: SenTlai.d 
* 

Mr. N. ti'hose h:i;-‘ been uppnin- 
:*-il .i ilirectnr 'if 'H. itST KEEN 
V.ILLlA'i** a 1 :KN -.uhsldcry in 
India i *n .Isi'v ii Mi tTh'<*i« nil 
lake fuil-tmie dniH-.s ns rsccu- 
live Ucpulv rh.unn:.:’ of ihe e*i»:i- 
j.;iT.i - Mr. <•- Cunpvr. v.eneral 
maiueiiii ■•' I'eicsr Keen 

William : •.-•ill *i.- ii-iarniim m ihu 

t. .iv i.lll-7 Hi «!Kv. 


I.nrii fare h.».- !■•.,. n ,i;i limited 

••' s|-|.l.\Tlvf: 

f.t »l . .\U J. * d*’ J ‘i\i ESSlUNAL 


Mr. Ki’iih Hamsity Smith has. 
Iirvn made a partner nf STERN. 
BEKG THOMAS CLARKE, sIuck- 
brokers. 

4- 

mtlSTUL AND WEST BUILD- 
ING st iCIKTY has made s»\ senior 
;i|i|imntnu>nis in a new mitnayc- 
incnl sti iicture. Mr. Charles 
Kan bevomor. - deputy general 
inan.-icer (from assistant genera V 
inan.iKen. and Mr. Harry Chad- 
wick. Mr. Robert Covcrdale and 
Mr. John Mulinn arc appointed' 
.-IM-I.inl Kvmcral managers. Mr. 
Brian Sims i.s to be juinl secretary, 
un i he rulircment of Mr. Howard 
Cornish who has been appointed, 
leiiinn.d director for the .'Kdlands 
and South Wale-s. Miss Audrey 
Davis remains Joint secretary with; 
spccj.d boiiiii rcsponsibilitito. 

* 

Oil July 4. Mr. \V. R. B. Foster, 
will rotirc aHcr Ul years a-t chair- 
man nf Britannia Lead Company, 
a wholly o« ned .subsidiary of 
M.I.M. HOIJHNGS. Mr. R. H. Y. 
MiiLs. who is already a director, 
will lake his* place. Mr. Foster 
will also retire Trom the board of’ 
BrH.mni;i Lend Ciimpuny. but will 
remain a director nf MJ-M, Hold- 
ings Mr. K. R. Barrett a director, 
w ill become manssinjf director of 
Di-itnnnid Lead Company, and cun*, 
linuo us Uinduii manager nf 
HuJtlinsi;, Also on July 4, Mr. a 


dei 


sy 


place.. ... Iris- director- of' - Wb It hodr5 

- =.v. '- * • - . .Pacific $fA. af .Earagpza, Spti 

Mr- W- N, Squire, a Dowty " /: - - " -db'-U* • v 

• 22 SJ 5 SSL -*a!iS 8 *a» 


taQi, f c 3 


division'. He remains mtuSoinS Hegfonal Board. -A- ^ c n ew e 

director of Dowry Mcto ai^ bar '>■ *=-^- ----- : > ^z- r ■ 

.®W 3B9tr r r - Mr: ©twslas L Smith has ^ n 

INC SQUIPMKNT. Mr. ;SL H. - appointed' ." tiialrtOTti.- ‘of B'Sr ™ 


mUBAtiUC UNITS and August -» / ... - - 

MX CEAR& JSr. J. A BUke sue- ' Also frem'tftsf Sir. 

SiStor^o/ DOVTTY l*e*di'- becomes dejuty diair«t 

director, of DOWTY *NEAt-S ^and ^ooUmtte as^aqpnaguis 

- _. ' . • * -.• ••' . Hamwortby ^ ir s-drau- 

^ r * C. A. J ohn Sfggfn, secretary r Mri. 1.1 . Bcveridce has El ' 

**■* b«ai appointed , a. . SsKtoeflcihg.- Mt. 

director of that- company; / ■ , . t^Uidersoitt. d '' 

.. .. c ' , l-SRtnei^-manafloc-df-tfierputnpW 

Mr. R- S. 1ft addelf, .-a parfoer ’Ogirun'e^sdr division, - r anU WbI 

In Sjw.lrs ?ad .Jeffr ey,. G lasgow, JBa^-a d^cmr at^ gej 

has bep eifrted ebairmatj eT the xrrwWBX.'.'tif]- 


.x ^anrl l- 1 
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away from 



When Monotype was taken over 
by a property company it ran 
into financial problems 

ecovery from 
an asset strip 

l mvNOTYPK Corporation is n tinned to improve on this and 
: typical example of The early the potential of minicomputers 
1970s phenomenon when asset was being analysed when the 
stripping was all the rage. Grendon bid came. 

It was a likely target not' so Within six months a takeover 
much for its trading capabilities was mounted for Grendon Trust 
or prospects in Us priming itself by the private interests of 
machinery field but because it Christopher Seimes. The bid 


BY KENNETH GOODING 


! 

Mr. Winberg is pushing works 99 per cent, of the time, j was sitting on some valuable was ultimately successful, 

through the.-se changes with the So quality is placed above cosl | P r °P er C v assets in London and though not .without an epic 

co-operation of the unions and in >te armaments, division and. i Salford, t.rendon Trust, a pro- struggle which included a City 

. 1 113.5m.) last employees, which is not an easy because of that approach. ihe-Pp r *J investment group, recog- Takeover Panel investigation 

good percentage task when 'products have had tn awarenejw of the importance of; nised this potential and made » mtu the nffer and the interest 

The two main cost i« poor among some em-( t^he-mer bid for the company „f tfi e Department c»f Trade 

being arnu^ed to the extent that 
as with many of its they appointed inspectors to 


3T WAS considered quite a from selling armaments to 
brave thing to do when Claes- countries either at war or likely 
Iflrik Winberg appeared • on to start fighting. More recently 

Swedish television recently to the rules were changed and they including the manufacturing of with Kr 100m 

talk about his .company. For he -now forbid the export ur bulldozers, tractors and excava- year with 

L ^Sr^S?“oni r .i Ct0 Lr f - Z °J Fensive " weapons. So tors, and there was a shake-out this year going towards a new be" dropped! 

a Jjweaisn group associated m Bofors can at least concentrate of white collar staff. Mr. plant for the manufacture of unions are both represented on ployecs who have been switched [in 1973. 

die ramos ot many people with on developing ‘■defensive” Winberg says: "If you haven't nitroglycerine powder and a the Bofors Board, a/ required 10 the production of civilian pro- 1 But — .. _. lllc , 4 , J|lu „, ltu „„ pwi ..i B ,u 

just one ousmess guns and weapons such as its mobile coast rationalised a company subsl a it- casting plant for explosives for by Swedish law. He says that ducts, says Mr. Winberg. This; contemporaries, the property j 0 „j; j nro tbe Seimes’ interests, 
other armaments. artillery gun or its KBS 70 tiall.v before, you can always artillery ammunition. There will this worker participation has is a problem which, a» Vickers j side has proved an almost Following the take-over 

.! Given th..» widespread and missile system. get rid or 15 to 20 per cent, of also he a three-year re-uquip- been “good for opening up the has also discovered, only time intolerable- burden and it u .,. jich t00 £ efrcc . t in lhe lat g 

vocal disapprobation in Sweden Before Mr. Winberg arrived the white collar staff without mem programme at rhe'NOHAB closed doors of the Boardroom” v, i j* so, vc. not be unreasonable to suggest aulumn of j ust over £t, u _ 

towards this kind of operation, on the scene Bofors had expert- any loss of effectiveness” engineering plant in TroUhattan ant j j D removing the secrecy of 11 is srJ11 because of its Uiat Grendon should be u . as syphoned ou t 0 f Monotvpe 

tt is not surprising that Bofors enced five years of stagnating Like so many traditional designed to reduce the average the Boardroom. "The employees armaments that the naras 0 f! dated on straight property bv the end of the calendar year 

had in the past kept something profits and the group appeared engineering companies launch- age of the 300 machine tools can see that we act in a direct Borors is most widely recog- • considers tu-ms.Ho we \er. in 'he a ^ d a f urtber £i.g m . vva& ex- 

of a. low profile. However. Mr. to be in danger of choking itself ing new products. Buf«*rs harl from 12 years to five. and ethical way.” Mr. Nils Car- nised. In Britain the legacy of • n ands of a liquidator that would tracted at the beginning of 1974. 

Winberg proved to be an ideal to death on a surfeit of unprofit- concentrated entirely on tech- Diesel engines account for bonnier, vice-president in charge The 40mm. Bofors gun used in:? e 0 ”„ a .,.? rce “ sale basis and. Thp third anH ia»*.ct in 

spokesman. As a fairly recent able products and businesses, no logy and. production and had mure than half the volume of of personnel, adds: “It helps The wartime 
arrival at the group he was able They had been spun off from, ignored marketing. Fortunately production al NOHAB and this employees understand just how defences remains 
to bring a fresh approach to 
political, commercial or even 
moral question*. 

The public relations point he 
made most forcibly to the 
television audience was that 



lecturer and not an arms trader, 
fi sells armaments ' only to 


armaments manufacturing busi- 
ness and is not ashamed to do 

i; . m. 

"-tv.. The television appearance was 
' \ m keeping with the new “image" 
; being developed for the group. 
It- follows four years during 
which Mr. Winberg has been 
.master-minding a radical re- 
construction of Bofors. an 
.'exercise which to the British 
■observer bears a remarkable 
similarity to the reawawkenin. 


BOFORS’ SALES IN 1975 


m. 

O' -c 
/O OT 

Divisions 

Kroner total 

Ordnance 

559 

33 

Stcet 

561 

33 

Nobel (chemicals) 

272 

16 

NOHAB (engineering) 

. 295 

17 

UVA (machine tools) 

. 62 

3 

Electronics 

16 

7 

Foreign subsidiaries 

- . 


( mostly “Wear" parts) 

.150 

9 

Others 

21 

- 1 


1.936 

100 

Pre-tax profit KrJOm., * Pre-tax 
return on capital employed 



Diversification has taken Bofors from its traditional guns (above) to engines and parts for products such as the ship, construction equipment 
'-and locomotive (top). Claes-UIrik Winberg, its managing director, is rationalising this spread. 


image surround 

n-.ri-.if tnft, . n i niac ^ ,ner >' business of Mono- Since then, money has been fed 
rut i? not -o v itui> known. . , ( . ni ,<.i,iprpri back into Monotype and it can 

though, is that for two years at now boast an array of new. 

the end of his lift*. Alfred i j • • ■ . » competitive produtts — eleven 

Nobel. the chemist whoj LlQUIu3l6u have come on to the scene in 

invented dynamite and nilro- ... the past year and more are 

glycerine among many other- If Lrendmi is liquidated Mr pinned j n the near future. In 
; 7i explosive product*. owned : ~? nne se ^ ,MU * lhree ,he meantime there are still 
H Bofor*. The croup is now care . ; Things could happen to its mami- 5 000 customers throughout the 
r | fully establishing in the public’s! ^luring subsidiary: tt could be world who have the oJd hot 
. ! ^S mind — in Sweden at least — the; 50 , as a = oin » concern: it metal typesetting machines and 
fact that this link between i coud s " in, “ lll f hands of 3 the company reckons that this 

competitor, who might dismantle yields a healthy return through 
it: or no one would want it and servicing and spare parts, 
it would succumb fo a rush of ,, ... . 

- the departure n f 

its customers. from overseas rosulting in a 

This reasoning is one of the Queen s Award this year, are 
levers that Mr. Donne is using now on a recovery path after 
to try to persuade holders of slumping last year to £38.(KJ0. 
Grendnn s unsecured loan stock before tax . It is the manaS p. 
tn accept £40 for every £luo m -nr« j™*!. 


Nnbel and Bofors exists. The 
chemical* division was recently 
renamed ihe 'Xobel division as 
a first, and logical, step. 

The company is also working 
nn a plan to commemorate 
Nobel in 1996, the 100th 
anniversary oF his death. Bofor* 
stiil owns Nobel's hnmc in 
Karlskoga and is to build a 
" Nobel Centre ” around il. The 
internum is to develop "sume- 



cept £40 for every iloo nicn j’ s target to double the 
nominal' of stock held as an current annual turnover rate 
alternative to liquidation. 0 f within three years. 

Before it* take-over by Gren- This hardly sounds like a 

specially since, 
acquired in 
ypesetting 
off into all 
hopefully 
diversifications. 

pe never- 

thelos remains uncertain. If 


Monotype was caughr out b> Grendon is continue — and it 

tit ion had 
and had 


Prospect* fur the tranduccv* " a ' K set invoivea in ■ • 1 j ■, were up hiiiiom me tun. marp. 

accounted last year for 33 per Ur. Winberg m reluctant to H e wnccnlratcd ,m cutting and weighing systems produced the actual decisions, then I will ™ r . e „ , t; ™“> * nevf in the early 19BOs But by IHB7 

cent, of the group's - sales ■— move into Bofors when he was down the sire of the operating by the electronics division arc give up as managing director. • .... j . Id «a> caughr out b> 

-Sw-Kr.o&Im. (roughly £75m.) first approached by the. previous units and raakin 0 the majiag'-r* a lso judged to be good and Ldle Vickers. Bofors ha* had ' . ^ _ .t J ,j! d . I l ® c j ino1 l°W The competition nad will need the approval of the 

out of Kr.LTbn. (£227m.),- and. Board - • re^i^ihle For all ihree recent expansion hvre has been -^“0 -problems in persuading reckon ha* proved that the Stolen the march 

terhaps more importanl jp the He says he foun( j three main funct i ohs _ production, tech- ™ the acquisition of the BBK ®“ p i 

,fgext of Swedtsh po mes. 40 problems: a 'number of products nolosy and marketing. This Group of Boston tn the U.S. raarke f s reauire ^ an , 

: ^ cent of the 12,800 people were dearly losing money and m ean.; that — whi ‘’ h 300 nis ° D,p market* requires an , 

jloyed. - would go oh -losing money even are screened „ 

‘ f ,/v. Urth u r i ?. vestrner ? t W , as ma . de ; 6ales Potential. . was given for a build-up of the smali failure rate is acceptable to he made. “ But they are the' was a ■slave" and needed cum-.;;;: r ,.'is 

n? munh q rl?it ^ nr^ ? lthou *J ^visionaiisattoh had Investment wa s held back, not Bofors “wear parts business in civilian products, a gun. for kind lhai arise in any large j purer intelligence m go with it. 

^ centre of m uch of its anna- been started, there were too 01| , y bccause or , ht . PCiSsUjJe . which accounts for most of its example, is no good if -M only group." 

Jjeots manufacturing busmen, many central functions without nqi , idilv pro htem* but mainlv oversea* roanutaciuring output. 

.they will tell you with, a smi e clear responsibiflly; and there ^cause" Mr. Winters wanted to "Wear parts" are the parts of 

.-W. "J‘ BU ? ee four P e °P Ie was a “very negative prognosis fonnu]ale a long-term plan construction and excavation 
jpan^down the street. ‘Three about the cash situation; which dtlerminill g wh ,eh maniifatiur- -equipment which wear out more 
wd ajalf of them work for TOe ant some secondary, but jng operaljons „- ou j d be quickly than the rest of the 

profitable, businesses had to be expande( j ant j j n which direc- machine, items such as the 

*r;This is a point Mr. tVinberg sold oflf— -as it turned out the - jjQ n; That process is still going bucket and teeth on excavators 



| Research and development cun- 


Keith Lewis 


and More marketing muscle is to 
both be p Ul be hind wear parts in 


Just in case there is any re-' liquidity turned out tD be much chemicals divisions. In 

Jewett pressure for the total tetter than. expected. areas, however, plants have a in* the* U^k"*^™ 1 ^* 1 

aboliticm of arms exports from There followed the inevitable j oa g and DeH . investment Rnfnrs nari* nnerauon at Bi 
Sweden. For many years the rationalisation and restructur- not urt3enl . Rnfftr " nar,s nniratJon 


Bofors parts operation at Bi! 

Swedish laws prevented Bofors ing. Products, were ditched. “ Money « already being spent 1^1 0^00*° Sef from^n^onual 

in other parts of the business. Kr.l20m. (£16m.i to Kir^OOm. 
Investment planned for 1976 i* (£67m.i at least over the next 
Kn50Um. (£67m.i compared three years. 
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Discover why industry 
is investing £2000million 
in Cleveland ! . 





cle^ei 


1 . - ■ 

snsacjRr 


SOwjcjUJl i 

iiJ 



-lhe now centre in Bie northeast 


te :f/ 


I 


.Ptfijects as diverse as British Steel's largest complex, 
North Sea OR, food, petro-chemfcals, instrumentation 
'and floor covering.- ' 

Gountryside. Leisure. ' Enviable environment. Easy 
driving. Modern airport — scheduled London service. 
7 Major port. Advene® factories. National Park. 

I Send for the Cleveland literature and see why 
Cleveland, is the newest and most exciting develpp- 
■ ment area. 


To the County Planning Officer/ Cleveland County, 
. Gurney House, Gumey ^ Street, Middlesbrough, 
i Cleveland. TS1 1QT. Tel: (0642)' 481 55. -Please send 
me the Cleveland literature. 

Name Position ***• 

Company - 

.. ....... Tel 

Addres j. 
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CLEVELAND COUNTY 

The newceritre In the North East 
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TUNISIAN VILLAGE 

is being built in the very heart of historical Tunisia-' 
PORT EL KANTAOUi - this village will be de- 
dicated to holiday Hotels (4 star Luxury, 4 star 
and 3 star) fiats, villas, shopping facilities, and will 
be developed around an 18 hole Golf course, green 
spaces, and a sail boat harbour. 


CREATED 


by The Tunisian Government - The fonds de 
ddveloppement d’Abou Dhabi • The Compagriie 
Financi&re et Touristique - The Banque de 
Diveloppement Economrque de Tunisie - The 
international Finance Corporation - The Arab 
International Bank - Regional Communities - and 
.the Office National du Tourisme Tunisien. 

AT PORT EL KANTAOUI 

This realization offers' interesting opportunities of 
association for travel agencies ffour Operators) 
International Estate Agents, investors - . . All those 
who have some interest in touristic development 
around the mediterranean. 

For further information about our village and the 
general conditions for operation in Tunisia just 
send for our brochure to; — 

SOCIETY D’ETUDES ET DE DEVELOPPEMHNT 

DE SOUSSE NORD 

49, Av, Habib Bourguiba - TUNIS 

Tel: 249.047 - 244.218 - 2S4.I93 

-Telex: 12541 SUSNOR 



Harrison Line s 


has 
Its points 


The Harrison Line is expanding iis operations, 
T 0 it> w efl establi.-ihcd ca rgo ser\ ices bci» ecn 
fhe L'.K. -Wes I Indie*- Central and South 
America - South Africj - Ea>'> Xlricj. the 
Harrison Line hy> added container and bulk 
earn ing services. ' 

The result is an c\en more significant 
imolvement in the world of shipping. An even 
better service for Harrison L inc clients. 

>'ei* Container ships for Caribbean route 
Orders have been placed for mo cellular 
container vessels Each will have capacities of 
1.350 y 20ft. containers. Each will bring • 
‘Harrison Line care' to container shipments 
between Europe and the Caribbean. 

Containerisation in South .Africa 
The Harrison Line has joined with Ellerman 
City Liners Ltd., to form the EUcrman Harrison 
Container Unc. which will c*\\n and operate 
one large container tessd capable efcarr) ins 


2.450 *• 10 ft. containers in the Europe 
South Africa iradc. 

The ud vanluscs of hulk cargo carrj ins plus 
Ilarrisun care 

Bulk cargo carrying oilers the importer and 
exporter distinct economic advantages. Now 
the-e advuniages arc available logclher with 
the "care fur cargo* for which the Harrison 
Line is famous. 

Three 27.135 ion fa»l, geared bulk carriers, 
on ned and managed by ihe Harrison Line arc 
operating within the Atlantic Bulker* 
Consortium. 

Two 60.000 ton ‘Panamas* bulk carriers \'ere 
delivered during 1 975 and are now in service. 

More business in more ports 

New sen ices. Nevv ports of call. Neu ar.d 
expanding areas of profit. The Harrison Line is 
mi 'vine Forward. Establishing ‘UncIC as one of 
the great maritime companies tn linuin tudav. 


[ /feipcfar ^ui/initi to: 

'VEST INDIES • GUYANA 
SURINAM- VENEZUELA 
COLOMBIA -MEXICO 
f:L \TEM.\LA ■ BELIZE 
US GULF PORTS and SOUTH 
and EAST AFRIC A 


Harrison Line 

— We care for your cargo 



Thos. & Ja*. Harrison Ltd., 

\ier*cy Chamber*. Liverpool L2 "UF. 
rni:n;.iin House. Fcnchurch Street, 
London EC3M 5LL. 






THE FINANCIAL TIMES j 

■ antt w JSSf‘ . 

incorporating THE FINANCIAL NEWS 

i EsrabHsHai 1 684 / J 

Head Office Editorial & Advertisement Offices: ! 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telephone Dav & Night: 01*248 8000. Telegrams: Fhiantiino, London 
Telex: 886341/2, 883897 

For Share Index and Business News Summary Ring: 01*246 8026 

Hnimdua: Cwi c Home. Gears* Rod R wml»: 3* Rn Bml* SI2W* 

g:i-lM W!J Km i Via dA M « g ri » II .... or* MU 
78931! MmUnhi K— *— > ■ »— 7. _ IBS 17 


OaMUfct- *- F ir m ans— Sa. 

Edtnbarcb : II Hanoicr St. 

Lent* : Fcrnuacm Hone. 

0 S 3 ! 

Utl«_ M. 

0*1 W ».«• 

3<* Bur riu Xrorier !.I»_*ii.W infrwUIl 

rMh.aa.ni ibimnc-ni 


Mrartwn : Quran Home. 
Pom : 


OH-— 1 * *ISB . Tfll » H 

XTic Keadrao Vvli : 79 RocfenhOH Rin. NX 10919 

Fdlmrial — SIS Ml 4CCS 
Bm l nn* !U JM 8300 
UidMfiMn : Second Plow. IMS. fc. Smrt. 

N.W.. WnUuMi D.C. 

202 M7 MTC- 


Bonn : PrernkMi II'IM UiimiIIh Md Jotoa : *37 L nlon Cnnc Ew 


UM 

BnaUul I Franklun am Mam. 

Ire SariKeidiirr 13 
f«S7*0 ladiionsli 
«Vlnr >7 ibadnrai 


(onxn pnidard arid lt nrdsna Strati*. 

P.O. Bat TIM 
iuhn; Kb Floor. Nihon Sriul S him b a n 
MISik. 1-9-5 OtMoadri. 
CJityO rim Ire. Tab Ml 3929 


TUESDAY. JUNE 29. 197fi 


A strong man 
in Lisbon 


AFTER TWO years <«f often 
chaotic “ revolution '* the Portu- 
guese have chosen as their 
President a dour military man. 
with a repu tation for discipline 
and anti-Commumsm. General 
Antonio Ramalho Eanes the 
Army Chief and the man who 
crushed last November's abor- 
tive Lert-wins military rebellion, 
ran his campaign on the need to 
restore authority. Backed by 
the Army and the three 
main noa-Conimunist political 
parties, he received over 60 per 
cent, of the vote in Sunday's 
Presidential elections, the lirst 
since the overthnm of the 
Cactano regime in April. 1974. 

General Eanes must have been 
helped by the illness of Lhe 
•uher .. moderate candidate. 
Admiral Prnheiru de Azevedo. 
struck down by a heart attack 
while campaigning in Oporto 
last week. Until then, it was not 
clear whether General Eanes 
could win on the first ballot, 
though. few people doubted that 
lie; would win on the second. 
But some of Admiral Pinheiro 
de Azevedn's votes may well 
have also gone to .the flamboyant 
Jfajor Otela Saraiva de 
Carvalho, the Left-wing hero of 
the- Apni. 1974. coup, who 
attracted -at) unexpectedly high 
cent, of the total vote. 


Communists 

. His strong performance high- 
lights the other main feature of 
the .vote, the extremely poor 
showing of the orthodox Com- 
munists. With under S per cent., 
the official Communist candi- 
date, SenJior Octavio Pato, 
picked up precisely half the 
votes his Party received in the 
Legislative Assembly elections 
just two months ago. With 
a no titer Left-wing candidate in 
the ffeld" some Communists are 
already arguing that the Party- 
made a serious tactical mistake 
in putting up a candidate at all. 
The aim. after all. was to try 
»o put 3 brake on the country's 
recent shift to the Right by 
demonstrating the strength of 
the underlying Communist vote. 

About the new President's 
political leanings very little is 
known, even inside Portugal. 

■ There has been controversy over 
how fax he was actually involved 


in plotting the fall of Fascism 
two years ago. and suspicions 
linger among his opponents that 
he harbours long-term author! 
tarian ambitions. He did not 
win the support of all the 
people who voted for the three 
parties that are backing him in 
the Legislative Assembly elec- 
tions. when the three Parties 
together mustered three- 
quarters of the total vpte — 
although this may be partly 
explained by the fact that 14 per 
cent, still voted for the disabled 
Admiral Pinheiro de Azevedo. 

What General Eanes has made 
clear, in addition to his support 
fur i\ato is his view that it 
is time for the country to buckle 
down and work to solve its 
economic problems. In this he 
appears to have the support of 
Dr. Mario Soares, the Socialist 
leader, who will now officially 
be called on to form a minority* 
Government. In agreeing to 
throw the weight of the Socialist 
parly, the largest In the coun- 
try. behind General Eanes’s cam- 
paign. it can only be assumed 
that Dr. Soares believes the new 
President will give him the 
backing lie needs to govern. 
As the President plays a key 
role in the formation and disso- 
lution of Governments under 
the new constitution, firm sup- 
port from General Eanes will 
be essential if Dr. Soares is to 
manage with only 35 per cent, 
of the seats in the new Legis- 
lative Assembly. 

Firm hand 

If Dr. Soares can maintain a 
good working relationship with 
the new President, and through 
him the Army, there is at least 
a chance that the country can 
now start grappling with its 
economic difficulties and arrest 
the decline in living standards 
of the past two years. Certainly 
a majority of the Portuguese 
people now appear to want a 
firm hand at the top. In this 
sense, the ** revolution " seems 
lo be over. But Portuguese poll 
tics are so volatile that there is 
plenty of room for further up- 
sets. Until the new President 
and his new Prime Minister 
have shown that, they can run 
the country’, democracy will still 
be on test in Portugal. 
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Tfe- Financ ial ; 

At a time of numerous scandals, Congress faces 
a period of radical change. David Bell reports 





Rep. IVayne Hays lost two chairmanships 
following sex allegations, and took a drug 
overdose. 




\ MBs Elizabeth Bay: wrote A booK about 
tier adventures and .-tier relationship wtth 


r E reputation of the U.S. it feels has been taken from it of the railway system and of happened if we had kept our Congress is nuw ; moving to, cmnmfttee chairmen: but ,th« 
Congress now stands at by "imperious” presidents. If New York City— where Lt had wives on the payroll.” . Ironic- bringsome system into, tbe-.hap'-ca^e of-Jthe^recentJy, pa«e{ 
„„ „„ ohh ac the Congress has now estab- very little room for manoeuvre ally, one of the charges againstViazard rules . for fringe; henefits 'Energy .BtU^pinsL *tes anotbgj 


did the Presidency after Water- every t j me administration has achieved very little, 
gate, and neither “Washington. plan5 ventures 
the President, uor Congress has recent 


aimrtitaa.; inw an ebb as the Congress has now estab- very little room for manoeuvre ally, one of the charges — t- ----- , — - -v- , ■ - 

airaos. as low an eon as ^ raust bg c0njjulled _ the 94th Congress Rep. Adam Clayton PowelV who.. aftl’ committed staff hiring, but airi increas&ig dager, of-to 

is achieved very little. was’ expelled from the Senate, a: number of more intractable proliferating \connm#ee . systott 

such a= the This could mean that if Mr. was that he had put his wife on underlying .problems remain.. When the ...bill -was first . jpw 

evacuation from the Jimmy Carter does become the his staff. ■ -/ They are likely Improve tnuph ptged there ^ere 14 fuHcmo 

the confidence of the American Lebanon, domesticailv it has next President there may be a. Part of .the public antipathy .more difficult to solve than the m^tees^aua 27 siitHX>gumc*~ 
oeople. been rather less successful. Its sudden outbreak qf peace fol* towards Congress springs troiasue of stationery aiiaivaiices or which claimed, jungmction, < 

ThP Wa«hin-tnn air •« still major achievement here was the lowing eight years of virtual un- a conviction that the legislature ,thq number of Typewriters -sCTe^parLoi l it 

thS With ctftHnUf i.rrt' shKh j° ,m budget process which is declared war between executive is remarkably lax in regulating: -Long before Mr. - Jimmy ; Car- that- Ae aa had .JaIH O 

thick with stories of bovret slush workj 1 ^ d ]iJ!lature As President, its own affairs. The House ter chose to make w issue, of, .way through a maze of 

. .* • . y - „ _ . . . . n.i! n r ■ l.ilora a# •< WachlrtbMa » nina -ailuwmnmttMe *T> B> v 


funds and other purported 


Washington.” ping sub-committees to avtinaj 



involving Cungressmen. Even 
Mis.- Elizabeth Ray. who started 
the rumours and has since 
written a very slim book about 
her adventures, has been a 
little taken aback by the rash 
of revelations that has followed 
the news nf her relationship 
with Rep. Wayne Hays. 

He has lust both his House 
chairmanships. Twe Congress- 
men are struggling lo shake off 
charges that they approached 
supposed prostitutes who turned 
out to be policewomen. Nine 
more are being investigated for 
allegedly filing exaggerated 
expense claims. 

The Hays affairs has focused 
attention vquarely on Congress 
itself. All through Watergate 
the focus was on the Presidency, 
but the latest batch of scandals 
has suddenly concentrated 
attention on the legislature. 
Even without them, however, 
interest in the future nf Con- 
gress has beer, growing because 
it is now in tiic middle nf one 
of the most thorough-going 
periods of change in its long 
history. 


Rapid changes 
in members 


- . luurecuioiiui 

-- -^ V ^ V; .7' ■ 'binHtaniiirg 



notable being the ending of 
J tUe. principle under which com- - 
' - mittee chairmen were appointed . 

on .the streogth 
whlcli tended, m ■; 
serving conservative 

... ov Southerners. More reforms -are' One Congressman lias ,vs 



mustirooiziiiig 

, . v % ^ . )no Congressman has 

,• . promised iu the w-jdte -df the ;angrLiy of- tire “milllqiB 

Hays affair and .the power of lar$ that.ai^ bejng squander#? 
f ^ Speaker— vi^ib can 'be one In .the musbrodming 

of’ the most powerfuL offi cials czacies, of ^cpaptle&s sqticqm^- 
• ItTthc country IF Re'chodsdS^ number of S^tnoj 

lias been strengthened: .'. There- sub-committees has 

are also the beginnings of aa -frora S ? 1 th l 20 in the irast 
S attempt to forge a Demd.- yea rs,’"in{f -Jii . .the r first e_^_ 

: era tic policy-making body m-tho mdntife' Oft last year eir-w :j: 

VHousc. • * .tioti' .officials.!. 3 purneyed . fo_ 

-J. Most observers believe haw- times to appear be: 

.ever, that these ( changes. kre -8ff.^ ^^sepdreto : 4ttji«ils.^jRep..v , ‘ 

-making little difference to the himseifTheid sway .over 


th 




rc^rr ss 


working of -the legislature and-. tham£$ick)0 -Capitol'-stafE^tj^VjfSu^ t'Mie 
7jt is that whicir is .being ih-^on ^ frieuds by insisthig^^. 'f the fff 

- ereasingly criticised. One of .the suehtiTVial cbangea as remOvSn^\- Kin: Jsi* 
-major strengths of both houses^ seats 'from:/ the lifts. becahs«r.b« 

.much envied by-rsome British -dedded tiiat the lift attendants ai 

- politicians is _ thjeA<mipmiit^mMmi^trt%^tai^..'aIl day. . • fiance < 
system which is supposed; to <&*- > Tlonsressionalirefonners btoicJuS v- ir vz 

isure rigorous - examination - of tto- thej^hext Congress matfritr". ■„ '/ be 
.^legislation, and full di^«mn: ^7 to- resolve the problem^ a 

^•before is. enacted r >' of overiapping (committee juris? . ' j,',' 

Th? 1 ’the- ; tjl . 

•^practice (has become.', rather >comiHittee currently invest! gat-* ir ‘~ . 

-'“different. In. the ^ui aLf^w years -ing'-rjefoiw h«s been specificallji ^ a **' 
there has been 3 "tremendous pra Hiw iforf.fmni ^nnrirfpwng thi^ 
(..proliferation of?5tzbrCDTftmittee&, -aspect, --and the men who seem 
each with its o^n chainim ^nd j^j ^jjgjy l0 take over the 
-staff, whose function is to coit_ leadership t>f House and Senate 
sider Bills before (they go to next -ycar are^ unlikely to press 
.. full committee* and thence to Vmator reform - 
■. the whole.; Senate dr' lUduse^ ' 




• These sub-committees have ^ Hpn T p o WPill n 

. enabled Congressmen to hwfr who' is widel: 

j. Adam Clayton Powdi <Iert» expelled from the Senate because lie had his wire on bi^ i- : P° w rrfhI _-fiefdoxijs-^ expected to-- be . the nex 
ff. Sen. Birch Cayli (right) chairman of two sub-e«»mmittccs, has built a legitimate '(Selves-, ben . n, (J” r Speaker/' A 63-year-old Irish 

lii-Mcm pmploylnfi VII v e..ple, 22; iAiferiraii; Mrv O'.Veill U likel: 


Potehtlally the most power fu 


committees, now has more than 


Pressing for change 
in the CFP 


l.Y HJS Commons datement 
yesterday, promising to avoid 
hardship for those affected by 
Mu* roi-ent agreement with Ice- 
land. Mr. Pearl again stressed 
that a satisfactory revision of 
the European Comm uni ty's 
Common Fisheries Policy was 
of major importance. If such a 
revision can be secured, in fact, 
nnd public taste persuaded to 
hke types of bsh which are at 
present relatively unpopular and 
cheap, there may still be a 
■■right future lor the British 
fishing industry. If it cannot he 
secured, the future will look a 
•jond deal more bleak. 

The bargain eventually struck 
with the Icelandic Government 
was a good deal less advan- 
tageous titan might have been 
secured earlier in the dispute 
and means tiiat :: more rapid 
and painful re-ad iustment to 
chanced conditions will be 
needed. But re-adjustment of 
some kind at some time was 
inevitable. The UN Conference 

on the Law of the Sea. which 
was first convened in 1373 and 
has so far made little progress, 
w. concerned with a much wider 

and more eonlcnlious range of 
i>suc-> than fi thing rights. So 
far as lisliins ri gills are con- 
cerned. however, it seems likely 
that the Conference will eventu- 
ally agree on a liOU-milc limit, 
and a number of countries are 
already unilaterally declaring 
such limits or taking legislative 
power to announce them. 

Equal access 

The Common Fisheries Policy 
of the EEC was adopted in 1970 
and rests on the principle that 
all fishermen in the Community 
-hould have equal access to the 
waters of member states. The 
r-atch of the original Six mem- 
bers, however, accounts for only 
about 40 per cent, of the total 
.arch of tile present Nine: lhe 
accession of Britain and Den- 
mark. in particular, means that 
the CFP in its present form is 
uhsofete. The Commission is 
urging members Jo act as a 
croup at the Law of the Sea dis- 


cussions. to claim a Community 
controlled zone of 200 miles, 
and then to operate it in line 
with the principles of the exist- 
ing CFP — with the additional 
features that catch quotas might 
be laid down and that all mem- 
ber states would be allowed to 
restrict fishing within a twelve- 
mile limit. 

The Government is now press- 
ing hard for a limit varying 
from one part of the coast to 
another from a minimum oF 
twelve to a maximum of 50 
miles. Outside these bands, ac- 
cording to Mr. Peart, we expect 
a fair and properly enforced 
system of quotas. The Commis- 
sion has suggested that these 
quotas might be based on shares 
of total catch at some reference 
date in the past, and such a 
system should ensure that the 
relative size and importance of 
the British fishing industry is 
taken ioto account 

200-mile limit 

Enforcement is another 
matter. Mr. Peart said yester- 
day that we are urging the 
Community to make early pro 
gress in its negotiations with 
third countries about access to 
EEC waters. Certainly the 
attempt should be made. But 
the first priority should be to 
secure agreement on a revision 
of tiie CFP consonant with :he 
basic change in tbe situation 
brought about by the enlarge- 
ment of the Community and the 
international trend towards 
wider national limits: over- 
fishing takes place, as the chair- 
man o£ the White Fish 
Authority points out in his 
annual statement, precisely be- 
cause nobody owns the re- 
sources. The second priority 
should be to ensure that if the 
resumed Law of the Sea confer- 
ence fails at its next meeting in 
August to reach agreement on 
the whole range of subjects 
under discussion, which seems 
all too probable, it should at 
least agree on a 200-mile limit 
for the purposes of fishing. 


Buth the Denincratic and 
Republican leaders in the 
Senate are retiring and so is 
the Speaker oi the House. The 
composition of the legislature 
has also been changing more 
rapidly than for decades. Of 

the Democrats m the House of to be .a (much more aggressiv. 

Representatives 40 per cent, undercut his own powerful pnsi- opportunity since President I'lurida Congressman, and ihen a fijtELbuddet'^ndcF(ltiS‘(rthK(?^ a ?^'9^- the ^ use ^ an Re ^ 
have entered i: since 1970 and j- t j l0 chairman of the Johnsoo in 1965 to leave his only because of 

over 50 Congressmen an un- senate Finance Committee. own distinctive markon Con- pressure. Yet this is the Corn- The sv-stemil^ : miVs< indP :Th&^?entestfor the Demr 

usually nigh Dimmer— are due A1 , n, is flexing of Cong res- gress. mittee which is suppoaedtuSet T i dua i 5 ; ‘^ e theSenat 

crimp nF them maL-ino «n K^r-rwt ’ > *'^ nal muscle has inevitably There is still much wanuess 'he standards for tbe Huuse. built u^a iformidab^ "position ^.'still :widc open^ with Set 

some or tnem inaVjng n seL 1 exjeerbated problems that about Mr. Carter un the Hill, but This is the mure serious as chaimauiOf the comzQittee' HHhert Humphrey the latest! 

would have arisen in any case ,t i s likely that he would at least because Watergate triggered a that ran fhe H r.use-^into pnsi- ti^dare hg candid acy al o<ng wit 

between an overwhelmingly (he co-operation iff the mass of allegations about secret tinns w-hich. they are''very lbtfi^Sedfitore;-Rou 2 rt Byrd, Edmun 
While these changes have Democratic Congre»s and a House and the Senate in -the corporate slush funds, and cast to surrender. -Alti can',- le^d! to \MuaWe'. ondEiritot Hoi lings. 1 

been taking place Congress has non-elected Republican PrcM- firj,t few ntonlhs. and possibly new light on the myriad actlvl- attempts by v chairmen to: tijfr prospect of; Mr. O'Neill, Mi 

become much more assertive deni appointed by n disgraced for much lunger. Congress is ties of the thousands of lobby- smuggle not just mistresses but TJ u mphrey- an d President Carte 

in the recent past. Thh predecessor. Rt-laiiurs between wil aware that it is nnt held ists — representing every inter- relatives* friends 'pr^fJplitieat working mharmony seemednj 

Congress and Mr. Ford, in high esteem and that the Hays esi from guns to margarine — alliesonto ffhe paytoD.Gbair-likely even Three monthsago. - 


to leave office in November. s j on;j | 
some of them making no secret 
of their frustration with Con- 
gress 


than 

began 


even oefore the full the 


extent of the Vietnam quagmire who has now- vetoed well over affair ha< done nothing to 
was apparent, and became much 40 Bills, are such inat there improve the image A chance 
more marked as the Watergate bus been a vinual .-laiciuaie in i<i -how that co-operation is 
revelations unfolded. The the passinj of new legislation. po»<ih!c would probably be wel- 
Iegislature has been trying, not Apart from :<n s' I- considered corned. A- unc Reprcv-niative 
always very effectively, to w-in Energy Eill. the •'V.cnsion of pui it: "We arc not that bad. 
back some of the power which the lax cm. th? re -cup of part and nunc rff thi« would have 


who are active on the Hill. As men of Certain committees' eau has ;becoine a: distinct ..posy 
much as anything, they have use their influence "'Vfo! «ef . hility,.. 4 uMl • could coopelvabi 
ciiiitributed in the general friends appointed to high lead- to a degree of co-operatio 
c» nu-is'n about Congress and government jobs. - r. ' ndt seen for- a decade. It migl 
the Icgisl a lure's palpable reluc- Such patronage is nothing even be, \ enough . to_ get Mi 
lance to put its own house in new, and the Congress has a Carter to change bis mind abot 
order. lot o£ experience of powerful Washingtoa . - 


MEN AND MAHERS 


Pop art prize 


Someone, semen hex i* going 
to win a Coca-Cola bottle made 
of 22 carat yold before the year 
is out. That i* the suitable pop 
art prize t:»at has been dc«Led 
for a competition organised hv 
Coca-Coia’i" ma.n L'.K. distribu- 
tor. Beech am Group, tu main- 
tain the brand's leader- mp in 
the highly competitive »uri 
drink marker. 

The competition Jvifcs yuu 
lo imagine tiiat you have found 
an u Id parchment containing 
ten clue? to the location <ii a 
valuable go'.d object. Once you 
have answered the dues you 
still have a probem. since there 
is a code in*, oived. ( I won t 
give you the solution, but the 
competition is a bit like a prize 
crossword.) 

The bottle posed something 
of a production problem fur 
goldsmith Algernon Asprey but 
his workshop coped, and The 
golden rephea was unvested 
with appropriate solemnity thu 
week in the presence >j! a 
security guard, z spotlight, and 
a purple bzckcloth. 

Xo;v however eye catching a 
golden Coca-C-ila bottle might 
be. all those involved arc weii 
aware that there is not much 
you can do with it. apart from 
worry about its safety. So the 
winner of the competition gets 
the cash which will accrue after 
Sotheby's has sold the bottic in 
a Los Angeles auction. Since 
the gold content is worth £4.(H)l) 
that is the minrinum sales price, 
but so keen is the market for 
Coca-Cola memorabilia in the 
U.S. that Beecham i> confidently 
predicting bids in the recion of 
£10.000. 

The paraphernalia connected 
with Coca-Cola, which was fir^t 
produced by a ** Dr." Pemberton 
in Atlanta. Georgia, in 1SS6 is 
now keenly sought by coke mad 



IS, 



/ 


“Quick Kale, rr i mil all those 
six pound n-tir- from la>t 
liinr : " 


cnlicitor?. Ga!a! i gu«;.-, arc puli- 
limped rcculariy by firms that 
aMeuipt l" corn*. r lhe market m 
;t ••ms like early li.iilles, Ok-.i- 
Cola Branded aMi trays, blotung 
pap'T. letter hcachngs and so 
f«r*h. 

One recej,: ciitalnyuo oiTt-rs a 
real find: a tray which is 
reputed to be only the second 
produced by tin} company hack 
in 1S98. I: is offered for S3. 509, 
hut dors at k*o s l carry the por- 
trait nf a vn:iiMiup<'irsry glamour 
Queen— in those days Coca-Cola 
was apparently, a more 
frivolous cun i pa a>. 

The bottles, too, are cnllpclcd. 
The basic design, known as the 
'■ hobble skirt nr the “ Mae 
West,'* ha? scarcely changed 
since 1913. but there have been 
green hottles and blue bottles, 
ami even butties made by the 
Japanese Indo-Cbiua from 
the original mould but filled 


i : ,% 'i , .ma.if-t ,, ?l with soy sauce. 
V. iih ihi> kind nf i-huicc it is 
luirdly surprising that very rare 
« '•ti.-a-Gila bottles change bauds 
fur :nnre than 81.009. 

There are even hotilr< that 
iuvij I icon dipped iu gold and 
given !'» those bottlers who have 
been making Cuca Cola fur fifty 
years Bur there has never been 
a M.lid ”n|d bottle, and liiat is - 
v.iiy Bcvi-hams. Sotheby's. Coca- 
«.ula tin vay nothing <ff the coin- 
n-. titiiin winner) will l«* hnping 
:>*r >nme fierce bidding h^iwrcn 
.auntii’s ai the Los Angeles 
auction. 


Ups and downs 

While the leaders of the seven 
nations are discussing the state 
nf the world in the lush pastures 
nf Hu* Dnfatlo Beach resort. 

some 27 suites from Sun Juan, 
tiir: Puerto Rican capital, they 
will have tvvu championship go If 
• nurses, i-ounllns*. tennis i-niirls 

ami swimming pools to beguile 
them in the hours niff spen? on 
formal talks. 

But even the fact that the 
resort complex is Rockefeller- 
financed has not prevented (he 
While Housff? from doing one or 
1 u ii thines to improve facilities 
such as iniporfim: special win- 
fort able easy chairs, installing 
an American super-chef to make 
sure that the cooking is all right, 
and somewhat changing the 
rather discreet low-level light- 
ing that marks the footpaths 
between the various villas by 
having lhe Secret Service 
put in the equivalent of tele- 
vision arc lights. 

The British delegation stay- 
ing in the Dorado Beach are. nf 
course, the guests nf the Ameri- 
cans. This means in practice 
according to the official British 
Government memorandum, that 
they win be only entitled to 
receive nne tenth 'ff the 
standard daily subsistence rale 


— whirh happens to he 8.13.25 
per day. This means Messrs. 
Callaghan. Healey and Cropland 
will have $5.32$ cents each to 
play around with. • 

They may. however, profit 
from a rather strange black 
markPt that has vuddeniy 
emerged. Some Araerfcqu secret 
service rnen souvenir hunting, 
they say. for their children, are 
apparently willing lo pay Si for 
a. 50 pence piece, appreciably 
above the current dollar 
exchange rate (and perhaps an 
mm a n a for Hu- British Govern- 
ment Vm what the desirable rate 
u( t'xvhaiiKc should be). 

While life maybe pleasant for 
the heads of state and their 
assistants, the Press are finding 
thing? rather less easy. The real 
problem is communications. For 
a start, (lie Dorado Beach resort 
is 27 miles from San Juan and 
aci-os is not allowed unless it bo. 
in special helicopters. On top of' 
this Puerto Rican telephone ser- 
vice. arguably not the 'world’s 
finn.-ii lo begin with, may totally 
collapse with aR the uperators. 
due to go out -on strike. The 
taxi drivers and the bus driver? 
are also going out on strike and 
the Puerto Rican independence 
movement is planning to disrupt 
things to a maximum extent 
possible. Which means that it is 
quite likely that the - Puerto 
Rican summit may be the most 
under reported in recent years. 


Mutual 

understanding .. 

Two pickpockets met in the 
street . in New York. “ Hi. 
Waldo,” said one. “ let’s go and 
have a drink together." “ I'd 
love to." said Waldo, “but T’ni 
not sure I can manage it What's 
the time by my watch?" ’ 


Observer 





Help. Onewtfrd which covers the 


.. become synonymous with the world. oyer. 
/ Not only : in war. Not only when 
earthquakes; famine and floods s trik e 
But all the time— -people helping 
people in need; (r : ; . : ' 

Nursing the sick, both in hospital : 

•'and athome-;(Srefor theoid atidtefinh; 


is 

: always someone itf turn to?\V : 

This istheHedCro^s: tdday ! 

,VWe need 


caring v* 


i £T 
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Hesitant steps toward constititutional change have been taken, 
blit the Government is not united in its approach to innovation. Much will depend 
on the country’s economic performance. Faced with balance of payments problems and high 

inflation, the Government will be forced to call for sacrifices. 


jy :Sdger Matthews 


political intentions. Not surpris- quickly voted out of power. unity of Spain through will have with the Government, munist" partly explains why lowing deep recession in world — — — 

population of Equally, it is very difficult for separatist movements. Because of its wish to see this Senor Arias has declined to meet trade has caused Spain profound -_ ei , 

nearly 36 m. has remained sub- the Government to achieve especially in Catalonia or the legislation approved through the an opposition leader, while the balance of payments problems. B ASl( 

stanpally calm after the death political consistency because it Basque provinces. legal constitutional channels King, who officially wishes to Some economists see the pruh- T~. 

of General Franco, nearly 40 is scarcely a united body. Senur Given the problems of unity provided for under the previous be a constitutional monarch, has Jems as making the present 

years of authoritarian rule en- Carlos Arias Navarro, the Prime within the Cabinet and the fact regime, the Cabinet has to face seen several of them in the past economic model inoperative It Population 

sured that a large part of the Minister, fulfilled the same role that they canoot have recourse the possibility of its proposals few weeks. Both sides, nr at is argued that Spain cannot 

people were relatively apolitical for General Franco and said to any court of final appeal being watered down and at least least the more moderate repre- make up the oil deficit bv sell- 

and more concerned, with before his appointment at the (previously Franco) it is in- partially blocked not only by the sentatives of the Cabinet and ing to the oil-producing * coun- Z T" 

... .. . material gams than with ideo- beginning of 1874 that his only evitable that the past seven old-style Franquist right but the illegal political parties, do tries because she does rer cap,ta 

■ logical arguments. The- great political aim in life had been to months, and presumably the also by members of other pres- seem to have tempered their produce the ri*ht °oods to sell 1 

j&VYf - *! |-|4-\ r access of the last 15 years of do the Caudillo's duty. That he next few, will be a continuation sure groups anxious to return views recently even though this them nor can sho increase 

ffilL/Il I L V Franco was that his regime is now expected to be an inno- of the system of trial and error, to Government. The Cabinet's is not taken to mean anv shift suffirienilv „v trartn lra P«rts c.i 

y^V V offered some of the fruits of a valor and an initiator of events So far the most dramatic and own uncertainty when faced by in basic attitudes. with the rest of the world Evnnn* 

w consumer society, but only to is clearly proving irksome to obvious change in Spain has suc h .situations adds to the Instead of talking about the especiallv the EEC to eontpen- — — — 

-gf. ;KOger. iVianneWS those who were willing to work him and. in common with some been that in the weekly news chance that it will be flexible in clean sharp break with the past, sate ‘ Imports fr 

the very long hours needed to other ministers, basically alien magazines and to a lesser extent its approach to determined oppo- Senor FeLipe Gonzalez, who" Exports which are »ho«-in« « 

SVEN MONTHS after the achieve them. to his political background. But in the newspapers. The right to s jtJon from within the regime, heads the main Socialist party, slight signs of picking' up are Expurts t0 

afe of'. General Francisco However, with Franco dead fo, e Cabinet has another, basic- 1 fo J . J- he . prim ^ Ministers flexibility however is bas be Sun t0 speculate on the however' "unlikely tv do much Cur 

W?- il - * . . becoming and a new. young king on the ally more profound problem. the riebWtT rcourt unlikely to make relations any P os&ibili t>‘ ° f a negotiated move more than reflect what the — 

throne some attempt bad to be ? iilSd torture uf better with the centrist and left t0 democracy. Senor Areilza. OECD sees as a fairly slow re- n 

made to establish a new base of A n«v "“Sr". win* OimnsiTicm nanies who and latterly the Lnterior Mini- activation m world trade. Even 


■fsen it is becoming and a new. young king on the a,ly more profound problem, 
gafbly more obvious that throne some attempt bad to be 

political evolution made to establish a new base of A rmv 
$j&IS to rest as much on the authority from which ' the ■ rvi 414 J 
pnhy’s economic performance country might be governed and Since the civil war the a 


Since the civil war the array 


resignation has been won Such flexibility, however, is nas ° e f. l e ° speculate on me 
although the right to report unlikely to make relations any possibility oF a negotiated move 
alleged polio "torture uf tetter with the centrist and left 10 democracy Senor Areilza. 
political suspects has been sub- win S Opposition parties who an< * la “e rly 
sequent! y lost. This same pro- have so far been almost totally J?£ p Se ^. p M i 

cess of a hesitant step forward ignored by the regime. Although have ^9 mentioned 


BASIC STATISTICS 

Area 

194385 sq. miles 

Population 

35.5m. 

GNP 1 19731 

Pt as. 3543b n. 

Per capita 

Pt as. 101,635 

Trade (1975) 

Imports c.i.f. 

Ptas. 9325b n. 

Exports 

Ptas.441.5bD. 

Imports from 

U.K. £2 94.8m. 

Exports to UJv. £277 JBm. 

Currency: Pesetas. 

£1 = 

Pt as. 120.6. 


given a more dynamic response 

by the Spanish economy it? sumably it must begin talking to 


iihg the next two years as it that would prove acceptable to has inevitably been the final Derhaps* a* step* backus after some veare of real P ublic,y foe need for a pact stronger propensity to import J! ep ^ esenta ^®f n ^ 

ti-qn any statements made so those other Western countries source of power. Because pernaps _ a step Datk is ; JL™.,."; •“ Vmm th- n™ociri«n ,.r r*ih»r than impose a far more vigorous 


, „ r — w * ■■ rt-necieo throughout me ucuiuunu n ja uuuwny tu<u v . 

- by members of the first, on whose co-operation Spain's General Franco increasingly DolitiL . ai arena Spain would differ radically wew 11113 Perhaps recognises the 

wrament of King Juan future wellbeing to an 'extent over the years appeared tu . law has been nassed from other West European of immediate popular sup- 

. rIo& .depends. Accordingly a 'still HI- assume a more direct personal ‘ of the raJ countries in the line up of its Port for foe sort of action which 

. Jo- the one hand there are defined attempt is underway to power this tended to obscure -r. Da r]ta°e thar should political ideologies, the regime ml Sht be thought likely to lead 

‘ Tinpraic facts. The balance of discover a peculiarly Spanish the close attention that he paid . snaniards" Greater freedom has not yet seen fit to undertake t0 a lotal rupture. Among the 

. pnents deficit last year was form of democracy. to the armed .services and the ^ hoW meSn^and dernonS any formal negotiations with “ or f reform-minded members 

my $3.5bn. which at best The Government, of course, «* »*** * he ]av, f h 5 d ™ tions So far its effect ha?e thie groups that have for the * the Government there is the 

■ B be about $Sbn. io 1976. An has substantial credibility diffl- JESSl 11 ® lhat riva L t0 ^ been minimal A law which will Past 40 years favoured an open realisation that both their 

Nbally recorded inflation rate culties. All its members were IF* f PP ^ ar m >** r c anks - protidT the bast inon democracy. One of the more plans and more import- 

■ Just over 14 per cent last either frnW MinSSs Tf ^!2 ite * p S w ?" Spam duerion for tiie fim t^e S depressing aspects of the past «"lvil of the economy 

V .has now increased to -an General Franco or had served J ° 1939 of political parties ran into seven “onfos has been the con- “f^ently needs the co-operation 

Tiual rate of over 20 per cent him in some senior capacity. as personifiedTJ Ine procedural difficulties through sistently hosUIe tones of some of forces not 111 fo e reeime - 

^^ ent 1S , We J m €xces * 0nly foe Foreign Minister Senor maru the Government has* *o me opposition In the Cortes Ministers, and especially Senor 

- '700.000. nearly 6 per wnt -Jose-Maria de Areil 2 a had in the how to discover the collective < General Franco's - parliament- ^ X]as '^' hea re fem ng to the PrAMomc 

the active workforce, ftftdtbe five years before Franco’s death political vews of its senior com! ary” body) to the complement- Opposition. From the Prime riUUitUIS 

derlying trend is upwards, moved into a more oyert oppbsL manders. So far as can be suy changes in the Penal. Code. Minister’s i speedtes it would At some point before too long 

? likelihood- is that growth tion stance. Therefore it would gauged these generals are only What is still awaited are the appea f. “democracy is a Spanish Government is going 

- » year will !be only marginally be against political realities and sure of what they do not want — precise proposals for setting up something to be imposed, not t0 have to ask the people to 

’ad of 19 1 5 's 0-S per cent normal human behaviour to ex- trouble on the streets that could .a two-tier Parliament, the discussed. make sacrifices. Thequadrup- 

'^gainst these facts have .to be . pect such men to create a system; develop into a revolutionary method by which this will be The willingness to label ail ling of crude oil prices since the 

*suted the Governments that might lead to them being ^situation, or a break-up of the elected, and the relationship it left-wing opposition as “com- end of 1973 coupled with the fol- 


ihe democracy it is unlikely that p 5 om fo e Opposition point of 
Spain would differ radically view _ ^ Perhaps recognises the 


At some point before too long . 
a Spanish Government is going 


rather than export would inipnv.*? a far more vigorous 
suggest a still substantial trade ? ys, . eni . ° r strike-breaking than 
imbalance. Additionally at a *n January and February 

time when most countries are wben as many work days 
witnessing a decrease in their Vv ' ere . fost as in the whole of the 
rates of inflation it is climbing previous year, 
once again in Spam, a factor A more repressive attitude 
that is causing added anxiety to would imply the danger of 
industrialists because of the further serious clashes such as 
link to wages. in Vitoria when police opened 

Inflation is already eroding fire killing five workers and 
the advantage of the 11 per wounding another 50. However, 
cent, downward readjustment of talking to workers’ leaders 
the peseta against the dollar in would eventually have to mean 
early February, and workers genuinely free trade unions and 
will be entitled to demand pay a more openly democratic 
increases of up to 2u per cent., system than is presently en- 
according to the Government's visaged. As the Government is 
pay criteria, in negotiations now not yet sure of its intentions it 
taking place. If the Government seems more probable that it will 
wishes to impose a real drop in continue with the present mix- 
workers’ expectations then pre- hire and hope that unemploy- 
CONTINUED ON NEXT PAGE 
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CKS ARE THE WINNERS 


9 g industry is becoming increasingly hard-work- 
|d professional. 

ig these recent difficult years, the industry has tecorne 
i more conscious of Jabor and material costs because 
rvive one has to. be -sure of maximum time on- the 
be able to undertake seemingly impossible routes, 
’ extremes of climate and of geography- And. yet be 
aWe. 

fers have learned, therefore, to choose trucks which 
PWeiful, reliable, . and safe, and which will iast longer 
^fore. Backed by a professional, efficient ana cost- 
olied after-sales service which always has available 
arts that are .needed. 

* that are fast and foviron foe? consumption. And 

* drivers will appreciate and will take care of as jr t ey 

fhf-ir Aim 


• They have learned to choose Barreiras trucks with Chrysler 

technology. 

' From 1972. until today, a good many truckers have experi- 
mented with Barreiros trucks. And they have continued 
with them, replacing their fleets almost exclusively with 
Chrysler. 

This has permitted us to increase our sales penetration 

by i3%. 

And the quality of our trucks and the service- we give to 
customers has increased accordingly. Chrysler technology, 
applying the most advanced and proven American systems 
of quality control, and training of after-sales service ex- 
perts.ihas-made these trucks highly competitive ^nywhene. 

This is the reason the trucking business prefers the Barrei- 
ros more than other trucks. And as is logical; they are 
continuing to win on the highway. 


Chrysler makes thpse trucks because Spanish transport jieeds these trucks. 


CHRYSLER 
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Economic 
suffers severe 




AT LEAST until the end of towards democracy proceed rela- next year Lo a new two-tier surpluses on current account Inal activity and this, according 
ihis der.icle. and probably /or tively smoothly then, by the Parliament, together with the coincided with a boom in world to some economists, will ensure, 
some «-car*s after, the Spanish early 1980s the Government will ever more vocal workers’ trade and a large improvement that there is only a marginal 
economy is coini; to be simultaneously have to consider demands for a free trade union in invisible earning* thanks to improvement in the balance of 
ftru-riin" to ad mst itself to the lhe implications of pressing system and the necessity of the increased popularity of the trade. With foreign investment 
cffect’oi' the steep" rise in crude ahead w ‘ith its aim of joining imposing fiscal reform measures country as a tourist resort, likely to remain sluggish for the 
oil prices imposed successively the European Economic Com- make medium- to long-term Simultaneously . Spain was able next couple of years and tourism 
.\inee tin* ' be-innin" of 1974 and munity. economic planning extremely to export its unemployment to not expected to produce much of 

increasincly'to th /political and Facing up to the implications hazardous, although the ncces- countries such as West an . increase in real earnings. 

>■ nt; ia 1 chances re-ulting from of these challenges is doubly STt ? of douI S so has rarely Germany. France and to a lesser there is every reason to believe 
the death or General Franco, difficult coming as they do after appeared more critical. extent Britain, from whore the that the country will both have 

Tho unbalancing effect of the 15 years uf unparalleled growth During the past two years em _|^rams made valuable con* to run down its still relatively 
rtsinc cost of oil imports on boosted by a steady flow of Spain has suffered balance of H’tourinav to the invisible? side healthy reserves and increase its 
Spam’* mrci^n irnde account foreign investment and a world payments deficits of S3.3bn. and ,J ' l* 1 * balance with iheir level of foreign debt which the 

has posed major structural trading development that pro* $3.5bn. after several years of rem,tTa nces. Finance "Minister said, at the 

qu»i mns itf'-ause of political vided a ready market for surpluses which allowed the ‘ . generalised fi-unernic beginning of this year was 

rnn'-irteraiinrs yet lo he fully Spanish exports. Obviously the gold and convertible currency depression in Western countries s&Tbn. t 

a—c-.-i'H '••bile, should progress prospect of ceneral elections reserves to top SGbn. Spain's brougnl an by the mi price Greater difficulties may arise 

rises, thus- had a double effect in 1977 lf balance of pay-- 



BANCA CATALANA 


31 May 1976 

Capital 

Reserves 

Deposits 


Pesetas million 

Z820 

713 

43,100 


£ million 

23.7 

6.0 

362.1 


BANCO INDUSTRIAL DE CATALUNA 


31 May 1976 

Capital 

Reserves 

Deposits 


Pesetas million 

2,825 

2,218 

37.657 


£ million 

23.7 

18.6 

316.4 


Affiliated bank: 

sANCO MERCANTIl OE MANRE5A 

Foreign Representative Offices. 

LONDON, NEW YORK, PARIS 


London 131/133 Cannon Street. London EC4N 
Telephone. 01-626 60 97- Telex; 8812753 
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on Spain s performance by ments ls sl j^ a t lever of 
I ed ll«ns the number of jobs S2.3hn. to S2.75bn. which might 

l^voi !?. e i “ pli f d IL.2E items in the shopping basket; -begin paying their taxes' at the formatibh of a aeVGoverrime 

growtli rates move back towards Jwk h™ a * amount I^ne-t«rm_ < -.Spain? is- stilts 


available m Europe 
sequent!? by cutting 



de part- 

in the jero The *Mi"nisTer' of Finance induStnal " and .services sectoral forking day; in .industry 'and tlal m/imneTals with^sinaff 


quite well, thanks to the nura- JS, .S'IiihS'SS vfih eventuaUy passed on to the .a reduction of the indlviduaTs iTOlfdays market, still. hasps# 
ho- «r ... nienis are putting ji at \inuauy _ nri «i 


m vtTTtos S!^™co3i n ta"ta^ , “, n „“ •" '/.SSSST: Wre««i OT to dhrdop .^ng flurntmes of rtll 

eased back as a result of both cent this vearbut this Inorlortiioto ' : *ocW services;.^ ^introduction "l, 

per cent. mis year out this m^Q^QURt6 -more rraming schemes; that, though . becoming;.:^ ^ration** 

X _ i Jk«._ Zj? -MikV'^T' ' JSm n iianitrW "«Hll ./irinf ini'itt Wi : i!«‘ l ' 1 ' .. . gv»{ 


r-i'S -r.LM.e 

‘.;.r and * 
*1®- 


econnmjc conditions ah^iad and m , pVws a tVemendous surge i 
doubL, .m the political future activily dliring the second ha. 
of bpain. 

Forecasting 


in ™ re 

half Government efficiency in camr 
of the year to offset the very bating inflation is made to jooJt 
sluggish first few months. inadequate not just by these. 

In both January and Febru- overall figures but by the fact intensive public: ' worts.- ^Jn. . 
ary industrial production that many^of those prices under gome quarters the most-effective ' 

i - i o 3 ?* hmthod of reducing the balahc* - 


Thus the .Minister of Finance, showed a decrease over the com- special official vigilance . . w 

Scnor -Tuan Miguel V ilia r Mir. para bie period of the preceding risen more rapidly than tho«F bf paymen ts deficit’ is believed 
norm ally extremely bulli-h in year, mainly as a result of the which are not subject to any.™ P b * by attacking on the 
hss forecasting, has anticipated ser j OUS strike wave which hit controls. With the effects of the- a - r fc |1 jj Ura |- fxon ti ^ierg ZS.per 

l " 1 ’ princi|,al oi*nuf.uturing ^ruiry'S downward readjuat- . ^SoS-fom^ 

fur IP-. 6 uhiih would '-i t .i centres. O’ent of the peseta against emnloved. .s.c 

! J e |a — * hwrt / al1 , nl Spain has two sets of unem- dollar still to be fully felt ^n<f' ■ vear. Spain imported 
about ba.'ohn. The Minister payment figures, one produced th« probability that the Spanish approximately >iba. worth of 
anticipates .urther red w lions by .jj e Goverament-rtin trade currency will have to be allowed more thair ■ 

m subsequent years bu. has so unions and the olher . now gen . to drift still lower, it is dilficult fiSu? nSwSkW 

Jh, nnin, t h U ,f T ° prv ct “L ’ erallj* accepted, by the National to foresee more than a marginal SSucU by^t^wSi^tS 
wl ! ! ,? ? ' n l Institute of Statistics. Even the decrease m next year's rate of tion without 

^: k ^f. 0 l h h °L ac £ ;Vi S h^f ,atter fi « ure - which shows about i? flatl0n witho H t more positive profound longterm pirSto? 

^fj£ *30.000 or nearly 6 per cent, of Government action S5SrSS5SSESS 

1 %-nrvLc 1 np ™i. B L--L“ r workforce without jobs, may Government policy has been However. any more tirof rand' 
■rth ... < on. lend t0 underestimate the true handicapped since mid -1974 Jf changea’ki economic 
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invisible.® sector to carr;- 
excessive. 

Because Spain was li-: 
i he recession compao-d 
orher Wcitcm countr: • 

-ten's »f roa'dr-arion hav- 
.limilarK delayed. Desjurc the 


i th^« ‘hurden'^or^'i <ho position. AdditionaiJy there has its unwillingness to face ^ 

S16.3.m.i the burden lert io Ihp heen a SJgnificant ln the political consequences of un T p , y - tne >• - ^ - • 

number of people “moonllglit- Popular or belt-tightening tfeci-t 
ing” (doing two ‘jobs) and in sions. Spain Is ond of the very 
several sectors a big fall off in few Western industrialised 
overtime working. The return nations where petroleum con? 
of emigrants from abroad and sumption has continued to rise 

ihv relative increase in the since the end of L973. Simi- 

number of young people leaving lar ly 'ts wages policy, faced 
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.Senior, Executive (Aesirian.ifii^iJT.'' 1 ” r ” 
trj-lwgual), 20 . years . managed#. ^ 
-;e3q»enence with . • w ^.wortuli, n ''. 
-reiioyyned int'l raw-' -jii 
concerns with industrial interest , .- i ’ 
‘nqw'-M&drid resident; -seeks l^A' "'^'r 
ing- jc^rcitMi ^referab ty' ‘ 

, prientaxerf: ~ industry. .' ; 1 \ 

j/curpciilinn^etc^ piease wnte.'a, ; ; 

’•, ; -7'£ r: .'vw. 6i : 

-I/;. 1 . Apartado 8191, Madrid-- 
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in Spain. 


B ank of London & South America, 
a subsidiary of Lloyds Bank International are in 
Madrid, Barcelona, Seville and Valencia. 

In addition to a comprehensive knowledge of 
local conditions, tire Bank offers a complete 
range of domestic and international banking 
services. Export-import facilities include an 
E.C.G.D. line of credit made available by Lloyds 
Bank Limited for the finance of capital and semi- 
capital goods from the United Kingdom. 

Madrid: Calle Serrano 90, Apartado Postal 64. 

Tel: 225 45 41 

Barcelona: Plaza de Cataluna 9. Apartado Postal 
600. Tel: 301 21 58 

Seville: Plaza Nueva 8, Apartado Postal 160. 

Tel: 22 29 97 

Valencia: Plaza Rodrigo Botet 6, Apartado Postal 
198. Tel: 321 31 00 

For further information on doing business witji 
Spain, please contact our European Division. 

LLOYDS BANK 
INTERNATIONAL 

40/66 Queen Victoria SL London EC4P4EL Teh 01-243 9322 
A member of the Lloyds Bank Group 

LSI. the Bank of London & South America and their subsidiaries have offices in; Arjemino. Au^rraila ■' 

Bi2hrain.Be!gium.Brazil.Canada.Ca\Tnan Islands.Colombia.Costa Rica. Ecuador. Egypt. Ei Saivrfd jr.Fr.utee. 
Federal Republic of Germany. Guatemala.Guernsey. Honduras. Hong Kong. Iran. Japan. jes>c> l.-eKmoti. 


T?, ... „ MViim/ti ui ;uuir» uguuic i&uvuik * — a- — 

fi mS J r F r .»vi.n ! ^choo! in the uext three years with the impossibility of arriy- 

^ ' ' ^ ha > led one senior government ins at a “social pact," is a-hap- 
dear and have heen ch»..d. ri h> nranaJ , r> t hat Spain hazard affair resting to an .'ex- 

wniilrl need to create at least lent on police-stiike-breakihg 
i in. new iobs before the end nf tactics and the weakness of life 
the decade if ii aimed to non-industrial sectors such as 
id a critical unemployment services and agriculture, 
problem. Unemployment, which is par- 

Concurrent with the rise in lIcu l ar ly severe in some 
unemployment there has para- southern and south-eastern pro- 
dvjrically been s an even steeper v *®ces, tends to be dealt with 
increase in wages, at least for random block grants of Gov- 
tho.se sections or the labour eniment cash and 'public works 
force most able to exert mflu- Programmes. Together with the 
cnee on employers and Govern- substantial aid that is now be- 
incnt. The Governraent's wages in R poured into the worst-hit 
veil ins 4 the cost of living index industrial sectors, such as ship- 
• >ver the past 12 month's plus, building, some sources now feel 
m some vases 2 or 3 per cent.) a budget deficit of .well over 
h.T! naturally become the SI bn. is certain for the year, 
minimum demand and therefore Th ,s makes ever more urgent 
qmie often exceeded. the need for serious fiscal re- 

The consumer price index, form, which the Finance Min- 
having ended 1975 with a 14.1 istty has promised and the scep- 
per cent. rise, is now running tics Feel certain cannot be intro- 
•vi an annua] rate of over 20 per duced. 

i"T,t. The one three-month Tax evasion, at both company 
moving average, seasonally and personal level, is so wide* 
•djusted and projected For 12 spread that there are econom- 
months. that is computed in ists who believe a “tasramnesty 
Madrid, shows the present rate would be of considerably more 
rt a startling 24.9 per cent, value to the nation than a poli 
F-f cause the official index rival amnesty. This might give 
nr "v rather obsolete certain the chance for everyone to 
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| Stability 

CONTINUED FROM PREVIOUS PAGE 

:w-ni wili lemper workers' constitutional changes and fori 
••'nianris while overseas borrow- the restoration of the monarchy, 
:ug will paper over the cracks to be followed some time in the 
m <hc balance of payments. spring uf 19 <i by full elections. 

Bulb policies mu*t have ,f lhat timetable is followed 
hunts and with the Finance without too many difficulties en 
Minister. Senor .Tuan Miguel rmtic (it presumes some co- 
! Vtilar Mir. bavins admitted hi operation by Opposition parties. 
Hi ’ start nf the year that Spain and a relatively peaceful six 
as already in debt abroad to months on the labour front) 
the turn- u'r SS.Tbn.. new loans Spain should have a more repre- 
thdi arc bejng raised to cover tentative Government, but on 
tins year’s payments deficit will Present signs one lhat would 
N. 1 needed ui buy the decreasing still be heavily conservative, 
i'jnouni of time during which Whether this would herald a 
: !i i • more serious of the continuing period of .relative 
'••■untry’s problems can be political stability and real pro- 
lackleH. But should these funds Sri*« economically, or the J 
hr used basically to maintain effective start uf a constituent | 
iiv:ng standards because of process leading to a further step 
political expediency and not * n democratic reform will only 
be paralleled by significant slowly become clear. But what 
reform-' thi-n dearly the greater is going to ho extraordinarily 
v.-ili be the eventual possibility difficult for the regime is to try 
of n more radical break from to call a halt at some point to 
:V pati. or conversely the the moves towards democracy. 

■ ?rnpUition of returning lo it. By involving the people it wUl 
This falter course would be Potiticismg them, by opening 
mean abandonment uf attempts ^ lc door an * np h if will make 
;«> jnm the F.EC or N’atn and *l»e already politicised want ta| 
subsequent difficulties in raibiug push it further, by starling the 
; unher funds from abroad Process the Government will 
< ouplcd with a dnnie*-tH: Mtua- ^ nvc 10 ^ ^ Uirough, or 
sion ?hai probably could not be dt ‘j > , art - • , 

-u>tamed for lone. The snrt of c *!! ay leadin S ; ! 

-tructurai econnmir reform*! s Pab ls n mdustriaiist said re*. 
th.it some people now consider cently, that - we will have to pay. 
necessary will above all else lhe P nce of n °t talking to .each 
require the active support and other for the past 40 years” but. 
pKiperalinn of the majority of at the end of that process Spain 
*,he population, which it is could enjoy, if not another 
argued will only be achieved economic ruiraclc, then another 
tiirmj-jh general elections and a sustained period nf real growth 
reprr tentative cuvcrnmcnt. which could be heavily under- 
AirnrdiRg to iln* presen l pinned by a workforce that has 
-i hndulr. a referendum will bo a tradition of long hours, a high 
held in ihr autumn to provide pnipeinJiy to have, and a huneer 
twpuiar approval buth fur the lor a bcttci standard of liviog.j 
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THINK MONEY! COME TO EX8ANK! 

Your.Spanish Banking Friend . ' " 
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New York, London, Milan, Paris, Tokyo, Singapore and Nassau. 

Representative Office in Spain: 

Almagro 34, Madrid 4. 

Telephone: 410-1557, 410-1839. 


Shoe production in Menorca: Spain's economic perjormance could have an important beaming on jjulitical change. 

Parties ponder reform 


.ifiOIt Manuel Fraga Iribame. scheduled for next spring. Criti- expressly forbids parties to re- 
Roister of the Interior and one cal part of the package, the law ceive funds from abroad 
' f^&e'efcief architects of the governing the setting up of a ... 

• afrenuhent’s constitutional re- two-tier Parliament and the Meanwhile the regime parties, 
irni programme, was asked electoral rules, are only known a . n « especially the political a.ssu- 
Itaently by a European news- in outline and will probably be * ,,at ' ons formed under the 
jpET: about his vjews on the modified further before the lirabre, la roe National Move- 
■^sJehiOcratic Co-ordination, - a country is called to a referen- ^ ent la f l year ' a y e ? x P ecled - u 
'■'■'“Njjjdcal alliance of Illegal parties dum. in October. "? ve . - a ^?, os 5 funds 

- ffitfeed to fight for democracy _ . „ . _ * which will be of special value 

J DvSnain. He reolied: “ There Basically the Government pro- m the rural areas. The Govern- 
j-no stron® onnosition it is poses to _ construct an Upper ment has decreed that those 
Sod paper, if means nothing J * ou f e . < Senate) which will be political associations already 
the Snanish neoDle It is e ^ ecle< ^ **5' universal suffrage, approved do not have to go 
■oup of frustrated politicians a JJb° u g h (candidates witi be through the two-mouth registra- 
, want to have power imme- ** Uon P eriod demanded for other 

ely. Thev will not get it: or S an ^ c method— that is by parties, so they can begin opera- 
i will aer’it. if they in 1116 - ity coun ° ls *^ provincial tions aLmost immediately. Four 
elections. I do not rerog- J"™ 1 * and lar S e « groups have 

their position and I despise lsa0oos - JHJf 40 Permanent already announced that they are 
n— though not alL of them. “SPJ?*™ ° u f , the Present Cartes forming an alliance and might 
link it is main!*- a group " ave t ^ ieir seats transferred be expected to do well in some 
elTow travellers o‘f the Com- ^ Senate - thus ensuring a country areas and perhaps parts 
,k t Partv so I do not take stl11 , conservative^ base of Madrid. 

seriously. ' ‘ Secondly, those ^ e f e ^“f “haV^beS ^e^sSl The strong ambitions of Senor 
pie are not judging our ^ ^pete in tiie S F raga will be expressed through 
:ess. they are trying to make „ rConcress) where vot- his party, 'Democratic Reform, 
ail because ^y do not wm there’ are signs that aided 

trm. I do not believe thflt • achieved on * lie by Senor Adolfo Suare 2 , the 

Dle’win^UDnort ’them”’ ‘ Frmch Psttim, in wo rounds. Sooretory Ueneral of the 
pie will support tnem. This wiU i ay . a heavy emphasis National Movement, some or 

ndoubledly Senor Fraga was on pactij j g ^ the second- round, that organisation's extensive 
ry, mainly ■ because some ajjd ^ Government hopes will Political machinery could be pul 

alist, Christian Democrat, a ^ oid a proliferation of parties. at bis disposal. Senor Fraga. 

ial Democrat and regional . • who thinks he might be able to 

Jes had agreed to work ■ - , : dominate the Congress, has to 

•iher with the Communist KO Tl II flfl TIPS decide whether to quit as a 

ty and its allies, to qreaZe . - , . .... Minister in the autumn in con- 

conditions they thought Opposition parties also centxate fully on his campaign, 

id be necessary to achieve ^ US p ect that constituency while his enemies arc confident 
locracy. Since then every boundaries W jll be drawn in that his handling of the refer- 

®rnment effort has been a tbat rural areas will endum campaign will finally 

le to split the alliance back have a disproportionately high reveal “his true authoritarian 
1 Its . tvr0 T number of seats in relation to nature." 

E* by 0 the SSSS& l “7 UnUJ “ is ■ kn °r Wh f h 

rn orougat rogem erjoe uiaiu , n main industrial Cities. At Antonio Garcia- Look's Social 
“* SaSrtl MinU fte moment the Gov_t * l * far 

istian Dtinocrats. and some fboSwhlv-e^Llp^ei^wlth an f ounce ? ^ir intention to do 
ial Democrats. The political fhe Consre^ lSSnE precedence *?> speculation on possible elec- 

sw:ssK tri lysra 

i and arretted some supposed Apart from the difficulty of other than the strictly regime 
nrounist riembers who were seeing how in an efficient parties, or those headed by 
sent leaTln* others to go parliamentary democracy the Government Ministers, the Right 
e ’ i two bouses can have equal and Left-wing Christian Demo- 

. i. ehnnid powers. the : - relationships crats will be represented in the 

^XZdt OoSiSrt between Parliament and Lower House, plus perhaps a 
devoted nevitable b e- Government have still to be few Social Democrats, a few 

- 1 nf tin. rivil explained. The intention is that regionalist panies, and if tliey 

^er the elections, the Council compete some Socialists. 
rhavene«rstopp^ fi&btmg of lh0j Realm> ^beit slightly • 

ir crosad .reconstituted, will continue--^ . 

Ji™ £ T C^. ^th the Franquist principle of PoStUrmg 

S'JSJSTSnTiSK “ •"SaS.jST ^ s K «, 

Sf^lalSSnSto -ta th- selects one as Prime ^ General .of the PS 9 E. 
have th best organised Minister. argued m a recent interview 

igal partyfn Spain. The pre- A s the Council of the Realm °?* 1 SiL SO< ^ I , S, V0 ^5 

it Govern ent has consist- ib 0 ju;- i*k e being perhaps more thl i^snr^ 

fly statedthat there is no heavily conservative than the tu reveal the absurd 

im for ttaCommunists in its senate, it could lead to some 

form proamme and. legisla- interesting names being Government indicating that he 
m passet and pending is suggested, especially if no 15 personally wiling io Lum- 
ecificalb ^signed to exclude single parly has a clear advan- P® te - . . But decisions by the 
em and oer parties such as tage j n the Congress. Perhaps, opposition parties will have to 
e Spanii Workers Party as now. the King will have the aWalt congresses, 

TE), ' r right to send the names back ^d even after that the Govern 

' f - and ask the Council of the meat has the right to wait two 

T . ,1' Realm to try again. Whether months before giving approval 

/irnlat -the Prime Minister needs to- and subsequentiy can suspend 

U ; • ' select his Cabinet from within a party for infringing the rules 

Embarrsed by the virulent ^ two Houses is not known but which are drawn to give the 
lalinist a^oach of the Portu- j s p resu nied that all legisla- widest possible scope for inter- 
lese Conunist Party, the tive fuuctions will "be vested in pretation. ■ 

CE saysi®t it is willing to the Government To reach the stage of elec- 

orfc- witbny other orgainsa- Howfiver 0 pp OS j t ion in the tiohs, however, the evolutionist 
on vvis)g to establish a wnstSuted Cortes to members of the Cabinet will 

luraljstiiemocracy and that P 1 ^ nslitutl0na i proposals need to be extremely resolute. 

- wlU ah by roles, as do stronger than The j 0 ter-re»gime struggle is far 

s Pren^nd Italian counter' when the debate is from over, although there are 

arts. 5 question that all month. Those signs that the King, after a 

ther UJnig parties io Spain ^ wht> not appear hesitant start and now recoiling 

h? now.cing is whether to 0 n en iy anti-democratic by more, vocal support from his 
flply ft legality’ under tbe against the laws on father, Don Juan, is throwing 

enns spy the Government demonstrations and more personal weight hehmd 

;r whetf the exclusion _o^ ScT parties, can fairly the' reformist Juan Carlos's 
^mmins is in itseir sue oul a f or opposing- speech to the U.S. joint session 

mm^Kntic act that they . changes t0 ihe parlia- of Congress was the most liberal 
would j remain illegal. mentary system. And there made not only by him but by 

Therfe dear temptations man y politicians across the any of his Ministers and will 
o seel legality. In Portugal spectrum who think that a increase tbe sense of disillusion 
y wastwn that if .al) partles^ ^ single chamber would be much if concessions are made to the 
start ihly equal it is tbe sU jted xo Spain’s needs. Franquist. rump that is still 

wotnmjts with their zealous \ . rortP c pledged to slop the dismantling 

pieajlgip who immediately Presuming that of the former regime. 

- d. The Socialists and hud. j The wi , der members of the 

d benefit S^tl- . h t accesS the ultra-right, as with their corn- 

east . > two-yew Mj.oita MJ ■ to Patriots at. the other extreme, 

they could build °PP° S1 ^ p There will be a remain capable of weakening 

agcient party , machtiie. tbe £ eDI th e strengtii of the reformists 

flier _ hand, acceptiDo. strom, at ,- n ^ GovernmenL Members 

m^ttSrSS e r S tSSS "is theirofthe Basque^paratist ETA 
-v : ^dlSipedLl^mtiieca^ ip%jancfis which, combined and extreme Rightists have 

>3 PSOB alfenate the with the fact that the vast shown what they can do to bft 

KigSts . mass of the Press is controlled the politic^ temperature this 

“ favnnrable to the year and the rather equivocal 
J&ties also have to agree by fo ma v e the oreanisa-, attitude of the Government and 
tiie Government’s ro- regime. _ P nposi- police in handling these matters 

..•> as they are mSe obvdous. The is ah additional cause for con : [ 

b* IT a? 'Sduoi “wlaw on poUdcal foment the tattle ■ 


within the regime and outside 
it is largely being fought with 
words and among what is still 
a largely political elite. When 
some people begin to understand 
fully the consequences of what 
is at stake, and that especially 
means some employees of the 
regime, then the bids could be 
upped sharply. 

Into this overall equation 
there also has to be imposed the 
regional issue, especially that of 
Catalonia and the Basque 
region, where unity of demo- 
cratic purpose and hostility to 
central government is much 
more firmly entrenched than 
elsewhere in the country. 


Autonomy has hardly left the 
ground as an issue yet and the 
Catalans arc likely lo be some 
of the firs i to show huw to take 
advantage ol moves towards 
democracy. As both regions are 
vital to the industrial perform- 
ance of tiie nation they will be 
watched by the regime with 
special t-arc in the months 
ahead. Such a complex political 
cocktail as Spain will probably 
not reveal its true flavour for 
a year or two, and. as Mr. 007 
Bond said in a different context, 
it is something to be lightly 
stirred, not shaken. 

R.M. 
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Americano. 


Banco Hispano Americano is the Spanish member of Euro- 
partners, the European Banking Group with combined depo- 
sits of 52,630 million dollars, a network of 4.300 offices 
throughout the world and 94,700 highly-trained specialists 
accustomed to deal with the financial problems of large and 
small companies. 

And not only financial problems. The bureaucratic opera- 
tions of foreign trade do not begin or end with the attaining 
of a credit nor is it reduced to simple exporting or import- 
ing. You will need up-to-date commercial reports, extensive 
marketing studies and trustworthy banking references. You 
will have to select competent representatives, master the in- 
tricacies of the local pricing structure and know the perti- 
nent legislation of each country. 

The foreing Trade Department of the Banco Hispano Ameri- 
cano places these distinct services at your disposal in fiftv- 
li\e countries. And naturally the Bank will aid your ope- 
ralions with foreing exchange credits, official credits, the 
nnancing of your import and export operations, exchange 
insurance, and many other equally vital functions. 

In Short, Banco Hispano Americano offers financing, operatio- 
nal aid and information on an international scale. The Foreign 
Trade Department of the Banco Hispano Americano is located 
in Madrid at Marques de Villamagna, 3 (Telephone. 223 26 12i 
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FACILITIES FOR 
FOREIGN INVESTMENT 


It iir obvious that Spanish 
economic development dur- 
ing the past fifteen years 
has been attained through 
an increasing process 

Hi' integration between 

Spanish and the Worlds 
economies, and a< part of 
Mi is process foreign invcst- 
• merit in Spain has played a 
crucial role. 

In effect the ihrec main 
pillars of Spanish economic 
policy which has been used 
for the past two decades 
have been the consequence 
of a total flexibility «if the 
economy in order to adapt 
it to the schemes of a 
market economy, the main- 
taining of a realistic rate of 
exchange and its handling 
according to International 
Monetary Fund regulations 
as well as foreign invest- 
ment as a support of the 
economic expansion pro- 
cess. 

Foreign investment has 
made - it possible tn obtain 
i he additional amounts of 
capital needed in order to 
achieve the forecasted rates 
uf development, simul- 
taneously with the income 
for foreign payments re- 
quired to offset our trade 
balance which .was strongly 
influenced by the rapid 
growth process, and. last 
but not least, it has also 
supplied the technology 
needed tu improve business 
methods and production 
processes. 

With a climate of 
freedom for the exorcise of 
i heir economic activities, 
foreign corporations have 
obtained during the last 
year- satisfactory levels of 
yields in a market with a 
great dynamic growth. In 
this economic climate, llu* 
total amount of foreign 
investment has boon very 
important, especially direct 
investments, namely those 
that materialize in the con- 


trol of Spanish companies 
by foreign capital, which 
amount to an annual figure 
between 300 million and 
400 million dollars and have 
contributed as a principal 
element to the favourable 
course of the Spanish 
economy. At the same time, 
this' important flow of 
capital serves both as a 
receiver of investments and 
also for new investors, as a 
valid reference in our 
market. 

The \v ish to attract 
foreign capital has not 
changed in the govern- 
ment's declarations insist- 
ing in the function that is 
being left for foreign 
capifal in Spanish economy 
To this effect /liberal and 
wide legislation allows par- 
ticipation of foreign capital 
without government inier- 
vention up to 50 per cent, 
of the total capital of the 
company and there is also 
quite a liberal system grant- 
ing authority for higher 
percentages. The latter is 
easily obtained . 

On the other hand, 
growth expectation* for 
Spanish economy are 
reasonably good: there is 
still an abundant supply of 
labour, fairly well trained, 
or with easy training capa- 
bility. productivity in- 
creases of the Spanish 
economy which stand well 
over the OECD average still 
have great possibilities for 
improvement and. finally, 
internal demand in rapid 
evolution offer* an interest- 
ing market. 

If we add to Uus. a* 
Spanish foreign trade 
figures show, the country's 
great possibilities as a plat- 
form of concurrence for 
i bird markets, we can have 
an idea of the attraction lor 
foreign investment that 
Spain maintains. 


• OVERSEAS TRADE 
EXPANSION 

Growth in Spain in recent vitality. A growing number 
years was brought about by of customers all over the 
a remarkable expansion of world rely on Spanish tech- 
Spain's foreign sector, nology and eraft.- 
Imports in 1959 amounted This breathless growth rate 
to 8 per cent, of GNP. Last has put the trade balance 
year this figure nearly under severe strain. Until 
doubled 115 per cent.), the oil crisis, exports. 
Other items have followed tourism and migrants 7 
the same pattern. Tourism, transfers covered import 
for instance, leaped through payments comfortably, thus 
the sixties to levels that levering the balance of pay- 
would have aroused in- ments un current account, 
credulity only a few years Heavy reliance on imported 
before. oil. as it lacks energy re- 

The fast rate of growth has sources, has made Spain's 
only been possible thanks to Trade balance in 1975 the 
avidly needed purchase* of world's most unfavourable 
foreign goods by domestic i$7.3 billion), despite the 
industries. ’ Economic 7.3. per cent, growth in 
growth thus explain* the exports, amid a general 
upward trend of imports, trade slump. 

The removal or reduction The overall surplus on in- 
of tariff barriers to trade visible earnings was not 
has played an important enough to outweigh' the 
part in this. Spain, a mem- .lefirii on visible trade, the 
ber of most international current balance showing a 
economic institution*, has 53.5 billion deficit in 1975. 
made dear to the EEC its Continuation of a trade 
intention to become a full deficit was thus foreseen 
member as soon as possible, and fashioned a widespread 
considering the present conviction that the Peseta 
1970 Treaty, for political as was overvalued. The recent 
well as for economic devaluation has set Spain 
reasons. on the road towards ex- 

The build-up of new nidus- ternal • balance in the 
tries has made Spanish medium term. In the short 
products highly competitive term the situation seems 
everywhere. Many would quite manageable, as the 
be surprised to know that Official reserves amount to 
in 1975 only 22..I per cent more than 85 billion. Spain 
of Spanish exports were v. ill finance its next current 
made up of agricultural balance defici is withouLany 
goods. 23 per cent. r*f con- .-iress. 
sumer goods. 23.5 pt-r i.cni. Tnc la\ durable trends 
of investment good* and already shown by the west- 
the other 33.fi per cent, of ern economies.* will help 
raw materials and -emi- Spam to level its external 
manufactured commodities, balance, as foreign custom- 
Spain is no longer an :»gri- lts and visitors will see 
cultural country. Food 1 * no iheir purchasing power in- 
longer the basic export creased by the economic rc- 
producl. as is still widely r.-very 
presumed. Ten years ago. Becoming an EEC partner 
1 ! accounted For 4<i.7 p*-r will also help by giving 
vent, of total exports, and Spanish products free en- 
in vestment goods for only, trance to a much larger 
10 per cent. The widespread market. Western Europe 
re-adjustment in trade also cain a dvnamu: 

structure stand* a.- the best mom her. thus. resting on a 
proof of Spain’* economic -o.ure base. 



• HIGH ECONOMIC . ■ 

GROWTH RATE 

Spain is one of the count- ductivity in tiie iand iud ' . v '"■? 
tries which has experienced has brought about a.cbap^e - v ; V. : 

a high economic growth in in the econdmic proffle of 
the last fifteen years. The , Spain . ' From being r.a- . . . : 

annual rate of development country .of-, great^relative-:- • 
during this period has been agrarian output she hhs r 

1 6.7%, remarkably higher become a . strongly TndUsG- •• -'V A : 

than’ those of .France. West rialised nation. . AgricuP " 
Germany; and -.even the ture in 19 60 accounted.'for .. " . • : v ; :: 
United States. This 23 %- of its GNP ail'd today ” : •. :: . 
country, with a 'privileged H is only lO 0 ^.. 
geographical position, be- It is well known that to-day . •: 

tween two continents, and Spain is one 1 of the: world's * 
with access to three great Inggest industrial countries. • , - t ’ 

seas, enjoys a great pbten- Industrial growth;; has ex- ' - 
tial for development, with perienced one of the great- -V- />•“ 
its abundant "■ labour force e'St ; increases- this • century, : 

and its capacity Vfor invest- comparatively 

merit and rapid assimilation those shown by countries .. : 

of technological progress, with really outstanding in- - .4. ^: 
This profound '.process of dustrial progress -like' Italy, 
economic growth, is evident West Germany Or France, , ' ^v: = . 

. in .the evolution of the and even comparable- to- _ 
main indicators./ In i960, -.Japan' V remarkable. process V -4-' 
Spain's per capita income of indnstriaBsatroni ^ 4 / " - - . - _ 

was slightly ovQr $300 and In^the services field, Spain . 
in 1975 this ; . figure has has also "reached, consider- y 
grown to $2.000. . able expansion helped to a " '• 

One of Spain’s most im- great measure by the Im- 
portant economic resources pact " of tourifcm: - This - 
is its human capital : its .feature Is WeU~ highlighted^ - v: 1 
population enjoys improv- bv the ■ number nf visitors- 
mg qualifications and pro- from abroad v fiieh - has- in- ■ 

ductiyity. The Spanish creased from Isix ihfllion in 
population has experienced 1960 to more than 30 ^ mil- 
strong expansion, showing lion ' . in 1975: r( Spain's 
an increase of; 16% during population -is . thirty-five 
the last fifteen years. million!. , . /A. v.v . 
therefore contributing to In the same way- as the 
an important rejuvenation boom ill the Spanish econ- 
of its potential labour force omv took: place; after oyer- . ■ 

which, in spite of the con- coming 'isdlatibhisim arid • 
siderable and constant in- with the departur^front the ' 
crease of employment so-called •’ econonlijc and 
levels, could be com pletelv political ■ autarchy at •••. the ' ‘ 
absorbed only with diffi- beginningot theiiKtiieSl the - . - r . 
cutty in the future. start of ia wnder procbss.-bT . 

The ^surprising development .'incorporation. mto~ Western 
of Spain has consisted riot institutions takiiig place 'in - 
only of a Quantitative Spain dan' nowleadt to V ‘ ' 
growth of . . the -main new’ stage df groWth bma 
economic magnitudes but quite different aiid strmiger ’. 
also a profound 1 . transforms- base. Moreactrre cornpeti- ■ • 
linn has taken ifbce'.in the: tibri “with . Eu'ri^eah- ■ mar-'- ■ t. • . 

production svstom. This .kets. 

becomes evident in the cial activities . in / inter- ;. - 
evolution of the relative national markets, iniroduc-, - .. . 

sectors of production from Minn • of new ■management, 
different economic areas techniques, ■ attj^fcetidn ' to v : 
A-rricuitiu-e has slowly foreign investments.. among; 
yielded its traditionally other (actors,„wiU4ielpven- 
imoortant role in favour of effectively to maintain the • 
industrial nroduction and hiah rates of growthand to - 
services. Capitalisation of start a: new process of de- • t . -. 
agrarian production and the velopment within; new 
constant movement nr the frontiers’’* more Jn accord- 
labour force towards other, ance \vith thp Western ih- 
sectors has improved pro- -♦itntinnal framework." • • 
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SPANISH COMMERCIAL 
OFFICES IN EUROPE 

AUSTRIA — FeichsiTlftrasse 11 A-1016 Vienna 1 
BELGIUM — Avenue cies Arts. 21/22. Brussels 
1040 

CZECHOSLOVAKIA — Jeer. a 7 — Prague 2 
DENMARK — H. C. Oerstedsvej. 7B. Copenhagen 
\ r 

fiAST GERMANY — Clara Zelkin 97 — 3* U. 10S 
Berlin 

FRANCE — 17 Avenue Georges V. Pans 73.00S 
GREAT BRITAIN — 3. Hans Crescent. London 
S.W.l 

ITALY — Vn;ie Bin 110 Buozzi . A < 1 • ome 00 1 9 < 

POLAND — Swieiukstyska -Jh ap. 10. Warsa"' 
U0-fl50 

P(*RTUGAL — Av. Sidomo Pais. 2S. Lisbon 
RUMANIA — Ed Dycia I Li. Bucharest 
SWEDEN — Sergeis Tor«. 12.11.157 Stockholm 
SWITZERLAND — EflRngers'trasse 4. Berne 
USSR — Leninski Frospiekt S3. Korpus 0 . KU 4S4 
Moscow B-201 

WEST GERMANY— 53 Bonn-Bad Godesberg. 

Koblenzerstrassc 99. Bonn 
YUGOSLAVIA — Hotel Jugoslavia. Soba -545. 

, Belc ratio 


SPANISH CHAMBERS OF 
COMMERCE JN EUROPE 

BELGIUM — Carnal a Espafiola d«» Comercio. Rue de 
la Science. 19. 10411 Brussels 
DENMARK — Camara cio Comercio Hispano- 
Danesa 1IC. Oers!t*dsu»j 7 13 Copenhagen 
FRANCE — Camara Espanola’de Comercio — 32 
Avenue de L ‘Opera. 75002 Paris 
Camara Espaoob do Comercio, rue Ed 
Ducere 154. Bayonne P.A. 

Camara de Comercio Hispano-Franucsa 3 rue 
Aldbert. Marseilles 

GREAT BRITAIN — Camara Espuiiola de Comercio 
en ia Gran Brelana. 3. Hans Crescent, 
London S W.l 

ITALY — \‘ial« Bruno K 11077 . 1 . 47-iiome 00197 
NORWAY — Camara de Comercio Hispano- 
Noruega. Kirkegalen 5. Usio 1 
PORTUGAL — Ciimara de Comercio e Industria 
Luso-Eipunola. Avenida .Antonio Augusto de 
Aguiar, 9, segundn iequierda. Lisbon 
SWITZERLAND — Camara de Comercio Hispano- 
Suiza. Bleichcrweg. IS. S002 Zurich 
WEST GERMANY — Camara Espanola de 
Comercio Schaumainkau 83. (j Frankfurt/ 
Mam 


PERMANENT 
DELEG ATIONS FOR 
COMMERCIAL AFFAIRS 

BELGIUM C.E.E. 23 et27tue'de la Loi: 
Brussels : - 

FRAiVCE OCDE .44, avenue dTena. 

75116 Paris 18 '■■> 

SWITZERLAND GATT 15. rue del V 
Jeux de TArc. Geneva 7 
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1 THE QUALITY of Spain's hank- 
V mgatirf financial institutions has 
*' unproved- impressively during 
jT^erpast-SS years even though 
gibe essence of those structures 
Remains basically unaltered. 
^Impelled by tiie rapid strides 
j«pf industry, services have 
piecome more sophisticated as 
^especially the modem banks 
jghave reacted to the needs nf a 
^country becoming steadily more 
. ^reliant on international trado 
j&ud each day tied in more in- 
■ pjjmalely with the performance 
• gpf'otber Western economies. 

However, these changes were 
1 Epargely self-generated and were 
jpadopted by those institutions 
parting from a relatively low 
jlttfse in order to combat the en- 
jrorenched power of their senior 
Peompetitors. This is well 
^demonstrated in the private 
Pranking- sector where efficiency 
|5and modernity has brought its 
Stewards, but equally its absence 
l|jias not necessarily been an 
- feabstade to those who for histor-. 
pfocal or political reasons could 
Retain their status. 

Spanish banking is synonym- 
ous with profitability, and given 
wthe present rules, rightly so. 
KjSome critics have described it 
v js capitalism without risks and 
'ij however unfair such a descrip- 
ll'tion might be its accuracy could 
£4&e measured in the cam in it 
Kycars when political and econ- 
S£whjc factors threaten lo force 
& £ 

ft 

%-• 


s speed expansion 


important changes. Seflor Juan During last year the rule foreign bank? arc providing mg of new branches has been 
Miguel YiUar Mir. the contra- against ttreign-owned banks fairly substantial long-term one of the dominant feature* of 


Alrhuiign sui.- •nilstde :lie 8:5 m .ffiapt in the urgent economic uncertainty spiced ai times by 
Seven. reforms which at some point parallel political doubts Th*» 

. Even among the bigger *»U have to be pushed through, absence of buyers pushed tb<* 
banks, however, the toll of Meanwhile {be savings banks. Madrid index down from earl;, 
expansion and inflation is which are substantially control- the year bui assisted by a 
beginning to tell, along wiih led by the Government as In * trf, ug ‘..nverumeni public 
the difficulties that some „r tne placing of and , merest rates mteTWOlilin lhe ’ , 6 pt . r KI|I . 


■«»»«■ industrial com- •»« their loans, are continuing drop on year Wto recovered 
Mature* 0 pan j es aje B experiencing. A sign *•* 1 P ress lUT the sweater freedom a hout six weeks ago. only for 
Last year 01 - ^5 ; ct - a - S ome hanks which l (* a * * nilId recognise the faet Qia rket tu slip steadily down 
iw banking have provided cert a: n services that ihey miw have over si per .Although l here is a_ 


w^cks ago that he thought by the necessity of attemptin'’ And anyway the opening of “"*7* have Prided certain semces ■ * - dennsuTin ■ A,tftou - !l l ™ n '* *- 

Spain might make an applica- 10 ehatuiel some or the Arab foreign hanks in Madrid need outlets ’* rere opened in Span, Free are now- beginning tu ■ Resentment i« seven- c,!rlam a, " ol . mr . nf * eM,n * 
ion to join the Common ilar- oil funds towards Spain. Local nm brio? the threat that some a Ssure only slightly below the charge customers for them. *»® n - by £ , )al|ks - pressure which at times has not 

ket during the course of next banks hold 23.3 per cent of |l >eal banker* obviously believe total of bank branches that cs- Srtm * h aoker 3 estimate tnat the - i nai3 ;j itv , % Te f:i m b ^ u fu ■ v s, . l ' en ,>oca 4fJ; of llie 

X SZ K Win ' r i0 Sff l™ maiT^ SS ir Si^lra^ 

-a prospect that- might keep a «5? r ft They will certainly be effec- the response to the freeing of Qier . er , m lhe nH6t lwo or of their deposits » *' absence „ r m ve*inrs which is 

few of his banking friends fM J'* UvtfI - v barred from competing Government controls on The three years and point parti m- ,,,a * v lj * slsn ^J ,a / 1 l "' ' . JJ causing concern. This has par- 

awake at night. f h ^ for d ‘ ?positi oa iuy larse scaIc « openmg 01 new brMcbes - intr °- larly to the proWvms thai .,„n Hcuiarly aJIccled large concerns 

There i* aireadv ?f r *? * A . a * alU lough Uier could pose an im- duced by the then Finance Pe nain -mall non -specialist F f l r i ^ ’ n ^ n J\~, 1 ] Jl such as Teleioniea. which has 

tiun ai -L n reat ' I. S divided equally p0Ilanr thailcnge in handling Minister. Seaor Barrera de hanks are eneouniering. N'ew ’ a , irtunl bad gr^al tnnibh* in placing new 

DriL L'£ «S , J U S^T? U,ltCT ft Z ani f° Trade the business of the numerous Irimo. in 1*74. banks mar also find .similar M,r , ,w * w ’ -.Si" - 

3 c ™ n .r 1 sjirsirsi «* « -* - ««*. “■ ^ ,hp “ b set™ 

F. 4 t „“L , t ssr^“ ,sr*" « SSL SZ H_ r* uw f Barometer 

-SS ssswa— sw^sssrrs » : mrs 1 - 

has .been allowed to open in custon that esublished no .. u . ftninw fnr a \ , 4 . . ° f , inir p trends— esneeiaiiv if ;he be aeeumpsnie. by a search- He inarkei. wbub can be 

Spain on anything but a repre- precedent there has been r '*?*** ,“*«*«! re- * f /^* ,„ a reexamination of the mampulaied «. iUi comparative 

sentativc basis. Those four sufficient economic evidence to Rancn de S10 ^ h , W h j re , 3 u d pnces aud jnrtatior is not brought rapidly cmmiry’s industrial role. An e a>e. the Madrid Press in 

banks already operating before suggest that before long other p= ■ indn-rr*al Rancn de ' cn ,^ correspond- under ' onIro ] impurrain pan ol -saving*? bank* pdrucul-r lcnu» u> look on the 

the war — the Bank of London banks will be given "similar SfiL S “! “ " ^ •;«. Fur example. r« Muck Change a* a good 

and South America, Credit rights. . lhe fininc t a lo ^ L “ a - , purchase the bonds issued by haro uietcr m business semi 

Lyonnais. Society G^nerale de Banco Europeo de Ne^cios. have oeen quesaonable. for /-xrif-frjl He Stale holding cunmany IN’! mem. Hence a persistent tall 

Baoquc and Banco Nazionale del “S ^ was based on the neces- ^Uliu US whirh arc i-«ued below the urer fuur ilay- can induce in 

Lavoro — were allowed to con- X 1 OrCIEUI Lrquiju. now loug lhe next gjjy 0 f cajunn^ a more geo- t Pis 5 ^ec:allv relevant -n nfii.-ially e«iablished rates of sum* people such a feeling m 

tinue but with severe resrric- ^ logicaJ step m permitting graphically balanced search for Spain, where it ha* been «?*ti- interest, and ereu more sub- uncertainty that official action 

lions on the number of branches. Ou the grounds ot reciprocity “ aj0 r .“ f ™® IST ’ parL1 |: ipa l ^ 0 " deposits which will probably mated that the banks control, stantially below the sort of rate is taken even (hough the 

they could open. As a result alone Spain will surely find it *? 1 1 . ,*1® lead 10 a subsequent closing of directly or indirectly, over 40 prevalent on international number ni .-hares that ha 4 

their joint deposits today are difficult to hold out for much '' orlcI W1 ,a £ e ultimately branches in other less developed p er cent, of manufacturing market-. changed hand* i.< extremely 

probably well under 10 per cool longer. To denv foreign banks depend on the ?calc or ^e 3 !5- region.?. industry. It is sls*i important jr t | lC . is one day to- »mali. Iu*i huw much paper 

of the total of Banesto. Spain's the right to act‘in your country “ n |;® ’* r P ul rl up r “ y ,°* e The rapid economic urowth of "'hen related tu lhe political bee. > me a freely convertible the Bank ui Spain ha* acquired 

largest bank. However, there is while you are busily opening no ^ mesne ; groi up* w.io tear tne> lh£ - nas led t0 int reas- wot?' under way to introduce currency, which could be m the pasi lew monili.- w net 

a queue of foreign banks that branches in theirs, especially in “ ave ,no * t * u ,0 ^f' ° ingiy severe regional differences a form »r democracy. Accord- expected as a result uf Common known but like -evcral o»ner 

theoretically at feast would like London. Paris and New York. 1 ° . . ^ r, ' n “ ltl unaer_ as the population has tended to i«S to £, ne private study the \iarkrt mombersliip. thr-n policies arl.ipieri by the regime 


.-avins* ,ssn,e ' r - 


albeit with re-serrations' about by the savins- tank* would have L>e-pHe the narrow ne*- of 

future trends especially if the •» be accompanied by a search- He market, which can be 

sudden -purr in the rate of in '> re-e\:tminarion of the manipulated with comparative 
inflation is not brought rapidly country* 1 * industrial r*»le. An ea *c. the Madrid Press m 
under control impnrtain part ol savings i»nK.- parucular lcnu» U> look on the 

deposit- yii. Fur example, m ^t UL -k t-chanye a* a good 
purchase the bonds issued by barometer nf business semi 
C AntrOi ,h *' Stale hnldinv cunioaiiy INI mem. Hence a persistent tall 

whirh arc i*«ued below the .icer fuur day- can induce in 
This is ?pec:ally relevant -n officially e«iablishetl rates of people such a feeling nl 


to have the option of opening will only be tolerated for a 


estimate their influence. 


thr-n policies adupied by the regime 


flock to the main industrial I'lTLntau* control of the main Spanish interest rates will have H mii« nhv»,.usly have us 


in Spam, with the Americans by limited time and* becomes more The cumpet;ti<in’ amung the centres aud relatively little has bank- i* now much more wide- t 0 ^umc inln line with those limiis. 

far the most numerous. questionable when those same bank* for deposits via the open- been done by Madrid to check ^pvead Thau even U) years ago. prevailin’' internationally ai The ivcciii bumn .n property 

the Titus some banks with thanks to the rapi l siicccssiuii <eriou-. c»»<i to sum? companies price* is in pari an indication 

■a definite regional character 01 ne " s hnro i*-ties. II is ^-hiarli have for lous relied on uf where >oiue investors ore 

that are sometimes partlv mgsetiifil. Fur example, ihai m l . h , lgr , and abundant credii puliing money which previously 

promoted for poUticai reasons ,,r tho b,s ^oup* i- more rri)U1 official L , r semi-officiHl might have gone iuto invesi- 

J 1 1 J —the best examples are to be ^ att 10 per wnl - r,f th? <har?i rourccs. Tho Spanish " ecun.imic mein mist* nr other shant- 

1 OT^*T 7 /» A O S~\ H T found in Catalonia— have imder une « r ind '- miracle” was largely financed holding. This m....d will also 

1 VI 1 V llt™yNI II Mil mi proved particularly 'successful v > dl «> c ^ntroj even though hv arrU . lfia ,iv |..w intereai rale-, deter ..on-qumod cunipauies 

y L/ V/XA ViWi.1 , n harnessing local sentiment ,hl ' Rf,ard ,,f dirocior* max l(1e disappearance of which is i-oimng to Hie -».uck cxihan^es. 


Industry despondent 
about inflation rate 


distant future begiirtn exercise 
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S'THE SPANISH industrial sector 
^should be poised for an import- 
djant increase in activity dunh.5 
SThe second half of thia year if 
«fnitc Minister of FinanceN pre- 
^'dictions of a 3 to 4 per cent. 
£ growth in GN'P during 1976 are 
; to be realised. With levels of 
‘..plant utilisation well down :on 
. y two years ago. no . problem* 
about availability of labour, and 
. a strong economic reactivation 
jyunong some of Spain’s main* 
fading partners the basic con- 
^&ions would ^eem right: Yet 
iprveys of business opinion con- 
. to reflect only u small 

in confidence and a persis- 
|%f!t doubt about botli economic 
^$pd political factors. 
•^Economically, the main con- 
?tftrn is that the rate uf intiaium, 
-Qiaving diminished towards , the 
£gid of 1975. is again rising 
plrongly. Apart from the reper- 
^aflissions on costs oF materials 
|jt; also makes itself felt Fairly 
' pjftickly in renewed wage dc- 
^nds that according lo Gov* 
sSrmiem instruction should- be 
— 'i^hpld at lhe rise in the consumer 
d pirice index for the preceding 
ffl ^-months, phis in supposedly 
H SXcepiional cirrumstances. an 
8 fetra 2 or 3 per cent.. Naturally 
8^is has tended to became the 
H |^ic demand- -. 

Critically, and quite apart 

ra’gfpm the generalised concern 
many Spaniards have for 
M.rffie future, there is the more 
jSSJligiFniediate fear that policies 
Ej: Meeting industry, especially in 
area of labour relations, 
be dictated more by the 
f.JjgOTggles within the Cabinc.t or 
t than by economic needs. 

■ f ? J|dre. and more industrial 
ijfc 3#fders dre demanding- the sort 

I W.; wages agreement: reached 
itasently in Britain, hut their 
i^ances of achieving it do nor 
to have improved and pri>- 
IjtobJy . will noL until there is a 
of Government. 


tile deposits league table. 
Central ami Banco H 
petitou can be expected to Americano have con rim 


Banco HKnam. Sim, . brly a mnn rcpre-enia- llf rigbl mune y Thi.- voutideme is po.sed at the poi 

„ , , , • j . ttve Ijoverttment. should one ar ., npi i u v aDO lv. where it could still be pushc- 

19,0 began with a first wrier labour iaving machmery petitou can be expected to Americano have continued to la >. e (lfficc afUT fhe e ,«rtlon* ,,1^1’ to rieoosiwrs has either wav. Y e , it may be too 

nrop of 6.7 per cenL followed Productiuty . though nut an warm up later F-ord should vie for second place. Banco promiied Inr npy1 . <prtiw . muy much to hope ttai in the two 

successively by falls of 1.8 per issue during the year ol f^r make an immediate contnbu* Central t acquts:uon of the have rery different ,dea« abom * 1 *?*** iJL r e?St^ month? before the referendum 

cent, and 2.1 per cent, only to industrial growth, should also tion tu the balance oi payment* Banco Industrial dc Leon was rhl , hrtiivfour of the- bankin'* ^ or less free interest rate. . Minister or 

Pick «p a a ai » l 2 - 5 P®r ce fi nL ! uow become of . far ^ ea ! er *»• ^‘Portiug two thirds of it* just enough to keep ii ahead of SL ., tor . x a t!o:.a!letti..n is nut a fj !n Finanve will he able to an- 

tn the final quarter. The final importance, especially ,f for production, having already pro- Rispanu. which earlier had pujml „ word bu , „ }> b eln* ..fS?..* 5 °, , nounce anvihina more i-onvinr- 

figure Tor the year of a 2.5 per political reasons the growth in rifled an important pari of the taken control of Banco de Gijon rai-efl by several moderate puli- '* 1 ^ ' '' 1 v . mg than that Spain ? interna- 

cent drop in Gross Industrial wages cannot be more than rota! or foreign investment in and Mercantil e Industrial. The ji va [ parties, which though with- Uncertainties also bang over ^onal allies, have been willing 

Product was less perhaps than marginally contained. But this industry I a. -I year. highly intriguing Rumasa „ Nl „ nv iniraediaie prospect nr the -tuck exchanges uf Madrid. Jn un demril<* for a u hilc the 

many people had feared and again is caught up in the com- Figures for 1973 show that group, which at the end oi 1975 taking ufflee doubt whether snnie Barcelona and Bilbao, which country's attempt at political 

owed something lo the fact plexities of “trade unionism” authorised foreign investment counted 14 bank- among it* fas'- 0 f the major bank* can he snf- generally have .-offered a evolution. 

that . the final quarter was much as opposed to the Goventmem- j n industry f involving more developing empire was also fimemly flexible io lhe fare of d>-- pressed year «o rstr because D \1 

freer from fabour disputes’ than run v aindicatos." Furthermore than 50 per cent, participation* active in the takeover field, rapidly changing , immi*tanees of the general orminimc K.AI. 

'nught. have been expected. the task of the Gorermnent dur- totalled Ptas.23.Sbn. t£2fKTm.i 

However, the reaction was to ing the next few years will be ,,f which - Ford contributed 

■-ome. The first tltree montlis of to create employment on a Ptas.l3.5bn. i£130in.i. Removing 

1976 were marked by some of fairly large scale while trying the Ford figure, total foreian 

lhe longest and most extensive to remain competitive on price investment in industry last year 

strike* and other forms of indus- terms in Europe wiTb a rate of was down by 4.7 per cent, over 

trial action that the country had inflation above the OECD 1974. With Dow Chemical.- 

experienced for very many average. - going ahead with plans for a 

years. Certainly it effectively offi c j a ) figures for 1975 large ethylene plane Spain still 
delayed the. slight signs of ac . con jj ng ^ individual indus- has the. prospect of other sub- 
recovery that were beginning to trfal sectors show interesting stantial sums coming during the 
appear during the last quarter vaiiations ^ production with^ next few years even if the more 
of the previous year and acted fj)r examp]e cement output up general investment climate ha- 

as another sharp upward twist 2g ^ cent though the worsened markedly Total in- CEPSA iCompania Espanola 
to industnal costs. construction industry itself was du-strial investment in 1973 de 5. A.l was founded 

rv . ; . 1 severely depressed. Ship launch- declined \a real terms by 92 ; n rg-io Since then it has been 

Distorted • ings. up bv 14 per cent., also per cent. There i« nothing to ,n l 'T y f mLC “ cn « nab oeen 

1MUI 4C figures among the so-callccl indicate conclusively that it has working intensive!} in exery 

Although, wage figures in ..^ost dynamic” sector. How- turned the corner. However the area related to oil: in research. 

Spain lend to be distorted by a eTer ^ re flecls the fact that moment has hardly been more prospection. in transportation 

number of factors it was 1 offici- nntil recently Spain ranked as propitious for foreign investors u -jrh its own fleet of ships 
ally 3 ^ red , the fourth Urgest shipbuilder in as the indications are that the , . jppro3dmatc capacitv t miUion 
eantmgs in industry rose p y +h e -.^d an d was completing a Government will be extremely j -T. , 

nearly 3d per cent, in 1975 as of production w£ch will flexible and sympathetic when IO ?- ft d ,n r re ™HP 

against 26 per cent, the probably not be repeated for dealing with applications. "and the manutacture or products 

before. So far as can be assessed . an j prime material. Also fuel!- 

SY"iri!in r nS%V 1 JS 35 I» otd« » «» Sectors *“p» “ d 3nd , ^ 

different, with some employers serious problems of the indus- Heading tile list ot industrial petrochemicals... All crus without 
known, to have settled for try, the Government decided at sectors which performed below losing its Spanish heritage and 

amounts above the level stipu- the beginning of this month to the year’s average are the total independence, although 

lated by the Government. This provide financial facilities for various parts of the textiles operating acr/velv in *?9 coun- 

has applied principally to the the constriction of up to im. industry which was already in mes r hrou*diour 'the world 

larger • employers, whereas tonnes of shipping for in cor- 0Qe ^ j^ s cyclical downswings 0 

among some of the industries poration in the Spanish mer- w ji ep more general reees- 
wbere small and medium-sized chant fleet. This, together with s j 0n arrived. Output of some Main properties 

companies predominate the in- other special aid. reflects the products was down by over 20 r . T -to 

creases have generally been almost total drying up of new per cenl 5ume parts ^ Kctuung: »ienerLre herrner . - 

lower. . orders from abroad and the can- Catalonia particularly affected, capacity 8,000.000 tons; 

In addition the passing of a.Lceilation of several important £ffons l0 rationalise the indus- «Gibraltar Refinery** 
labour law which contained new orders for larger vessels. Some lry have not met with out stand- capacity 6.500.000 ions, 

regulations on overtime wortdns industry sources suggest that j n g 3 m- ies s, largely because of Pl 1 l ,. 

and other employee benefits, has in indix-idtial cases yards have tbe number of small family- Gucnana i \ laav-ai. 

had an effect on industrial costs work for less than a year. As owned companies which are production 01 phtahe ^ 

that has tended to be overlooked around 90 per cent o£ ship- reluctant to surrender their anhydride, himaric acid 

in the more heated discussions bufiding capacity is controlled independence. The footwear and plasticizers, 

about the right of employers to directly or indirectly through indus^ ha< also had short- San Roque (Cadiz): 

dismi.s* workers. Under previous ^ the Slate holding concern. tenn prohleins addecJ l0 ils f [■ 

labour legislation a worker lhe Government was obliged to L 0n o eMerm sLructura] difficul- P lj-j j , 

sacked by his company, usually prov ide exceptionally generous ties although the threat or anhxdnde ^nd >o)veat5. 

for militancy, need not he re- hcIp counte ex-ailing duties being 

employed even if a labour court fast growing motor imposed on exports to tbe 

ruled that the man had been j naustIT< although hurt by the u.s. has finall y been shelved. ,,** 

unfairly dismissed, instead tne recess j on> was less seriously But there are now emerging - ------- 

company could choose to pay afo^ed than in many European s&me signs that world demand 
the sacked man a fixed sum m countries output falling by 1.4 for Spanish industrial products 

compensation. Wow, . per cent, last year. Demand, in j s beglnaing to pick up slightly 

the employer will not Tiaxe mat _ fnjnl of recent prices increases, even tbough tiiere would be ■■ ■ H 
option and once a helped to make May an excel- more confidence amoug some 

that a worker a lent month for ?ales and some economists if the count rx- bad 

.nstat^ there is n 0 cnoic^ companies report that they can- a heller range of goods on ■ m§M 

Combined with the £ Mt pr0 duce enough of certain offer Senor Villar Mir. the IIH __ ^ 

ft 1 e °T? liftiatprt move .models, industrial vehicles bare Minister of Finance, was ■■■ B M 

off workcis, . .. bas suffered more, production drop- extremely optimistic during hi.x B ^HBEp 

Ping by u.1 cent last year recent visit to the U.S. that 
been said b_ already The market is veTJ ' sJu 25l si3 industrj- was turning the 

n-id“hb!. n U r mirtet. But even althopsh it improTed in the first comer and ruled out the nst Lsteer developments in CEPSA 

.i r nh dlmninversraav complain montns nf 19<6. of nationalisations. His faith 

ha!‘*the are forced tu arty Tho' entry of Ford into Me rested, he said, on the efficiency .Million. ‘ef pe,„ M . 

i hal lf‘. nuc u'h ii-h thev cannot Market this autumn wheu us 0 r a free market economy. Bui 

Ia J ,0 _ u / , hl V „ not slopped a new plant at Almufiafes near i0 view of lhe difficulties of FINANCIAL; 197 i i^74 197^ !®TJ 1971 

, : n( ? P ™cp in uoempioy- Valencia comes onstream is various basic industries, lhe 7T~~. *" " 

^ ^ ^ ^ 

the atuount of casual labour laid limited nn the domestic market - privileged circuits.’' and the Capital stock 0.4925 9.492.1 *.102.3 6,102.3 4*43.9 

off ’m the construction industry, to 10 per cent, of the previous f acl INI » responsible for Retained ranungi 4.1t*4.f* 4 102 8 4.102.8 '3.5613 2.91$ ° 

a xeclur normally Dot included years total car sales in Spain nearly 10 per cent of industrial D^redsrion and Depletion 18.364.4 16.702.8 1H.813.' 9291 ? S2720 

in ucncral industrial statistics, and to one third of the factory s output, the word ” nationaliea- 

II ran also be ejected that Hie total production. So although aon.** which will be heard CEPSA revenue 70 .805.1 66205.0 5»i.02l I 24.459.1 22.979 0 

experience of the recession will initially it will not provide too increasingly often ip Spain . CEPSA subsidiaries' revenue 14236 .ii 11.587.0 6.583.0 *5.172.0 4255 n 

make maitv employers much much of a quantitative during the next couple of years. “ " 7 : 

war v*of adding to their challenge lo Seat, the biggest t . an dearly have many different OPERATION: 'Thon»andf oj metric ions' 

7| ls ivhen demand really and partly-owned State pro- tiiterp relations. Crude Oil prcce^r- . li.iioO.' 12 535 9 11.884.8 11.561 2 11.471 n 

l 1 ni<-k iinand to increase dueftr. V ‘ to Fasa-BenauH. . . .. - DAI Sales in foreign markr:*. ... 1,804=5 1.677,7 2.909.S i.119.2 2.343.9 --- 

hf-ein^to pit* . rh „,-_ _ nA CAiTtien the mM. K.l'J. 
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Interest in other companies 

UXio EDICIONES CEPSA- 
ion ov RESTSA: 50 ^ ASESA 

lAsph.fli ref men- 1 : 

Ml ’-v 1 NTERQLUSA 
1 Dimerhx-lterphelcte ;infl icrephrr.^urw 
•K-idr W«r LUBR1NDUS. 

5n Lf<BRISL r R (Luhe refiner.- *: 

5u PETRESA l Linear paraffin- 

onJ 1 incur alkylhenzcncs)-. 

vV.' r 'i CARBESA iCarbon black). 

CI : .P>A jl>o has inicrcsi in other 
exploration- and iTurkcting 
Niib->iflian\-$ (CEDI PSA. CfEPSA, 
l.X»MP/\^l.\ r.SPANCH.A 
DF. PE TROLEOS ATLVNT1CO, 
COM PASTA GENERAL DF 
sOVDEOS, CONT IN EX-CE PS A . 
DJSPESA. MEBOSA HOLDING, 
OLECASA. CEPSA GUINEA 
liOJATORI.AL. CEPSA 1R.\N 
CEPSA [T.ALIA S.p.A.. C.P.P 
CEPSA USA lik-.. INTER OCO Tne. 
^nd PROPEL-. 


J . ■ ^ 
\ 1 ^ 


l J.”*— ^ wr w 

i^^at Spain xvas later inln the 
^ liberalised Western industrial 
‘Se^tesion than almost any other 
:5ggitry'is shown by tho way 
iftff.fhe worst effect of the'quad- 
.'Hffiing of oil prices did not 
p itself nn the economy 

■ intn 1975. ■< Having been 

■ at near peak capacity 
the autumn of 1973. 

ipWPsh industry was beginning 
. buffer from the generalised 

'riS?ieatiDg nf the economy 
"bfrfrthe Arab-Jsraeli war broke 
’1^: For a varietj’ of largely 
*o«ical reasons the pace of 
jterial slowdown xvas not 
^ned . to become significant 
Sffi’the last quarter of 1974. 
■^tate-nm industries in parti- 
bHir : maintaiDed levels nf pru- 
. Sftiph that were not matched 
riband, with the steel sector 
^ accused at one time of 

i piping *’ \ 1 d 1 ile also building 
; p ;$gh levels of sTncks. Few 
Measures were -taken t" reduce 
bSrgy cousuiu ptio n and guvern- 
officials went nn talking nf 
hiifth rates that in utost coun- 
l §»,Wnuld have been considered 



Spain has become 
^gjitonied lo high industrial 
^i .of growth and actually 
*£®9'ln an increase in roone- 
P^jterms of 24.4 per cccL dur- 
%{$* which was. 5.7 per ceiu. 

terms. However the bulk 
?.|hi^grpwtb was achieved in 
Je; first -twHof -the’- yea rand 


CEPSA (Compania Espanola 
de Petrdleos. S. A.l was founded 
in 1929 Since then it has been 
working ixuensix r ely in every 
area related to oil: in research, 
prospection. in transportation 
with its own fleet of ships 
1 -approximate capacity l million 
tons, dead weight), in refining 
■and the manufacture of products 
and prime material. Also fuell- 
ing ships and aircraft, and in 
petrochemicals... All this without 
losing its Spanish heritage and 
total independence, although 
operating actively in 79 coun- 
tries throughout the world. 

Main properties 
Refining-. ^Tenerife Refinery* 
capacity 8,000.000 tons; 
••Gibraltar Refinery >. 
capacity 6.500.000 tons. 

Plants: Luchana 1 Vizcaya 1 : 
production of phtalic 
anhydride, himaric acid, 
and plasticizers. 

San Roque (Cadizl: 
production of maleic 
anhvdride and solvents. 
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COMPANIA ESPANOLA 
DE PETROLEOS, S.A. 

Head Office: 

Avda. de America. 32. 

Madrid-2. SPAIN 

■At Telephone: 2565300 <24 ’tines) 
Telex: 27678 6: 27722 
1 Cables: SPANOIL 









Latest developments in CEPSA 

FINANCIAL: _V 

Net income 


» Million x of pesetas ' 


C ayr ‘" , :„ nk-k utxand to increase durtr. V ' to '■ Fm-Hmaull. 
mfcresi P ii» fo reign-produced Chrysler and Cnxoen. the coih- 


'"before income taxes- 

1.684.6 

1.164.-1 

97 i .6 

777.5 

rt92 l 

Capital stock 

Retained tarnn?- 
Depredation and Depletion 

9.4925 

4.164.6 

18.364.4 

9.492.1 
4 102 S 
16.702.8 

6.102.3 - 

4.102.8 
10.815.5 

6,102 3 
3.561 i 
9291 ? 

4343.9 
2.918 0 
82720 

CEPSA revenue 

CEPSA subsidiaries' revenue 

70 .805.1 
142)36.11 

66205.0 

11.587.0 

50.021 I 
6.58] .0 

24.459.1 

*5.172.0 

22,979 n 
4255.0 

OPERATION: 


'Thuuiandf oj metric 

ions' 


Crude Oil preceded 

Sales in foreign markr:*. 

- 1 1 .1 Ml. * 
1,S04 < 

12 535 9 

1 .677.7 

11.884.8 

2.9(i9.S 

1 1 .561 2 
.). 119.2 

11.4-1 n 
2,34 i .9 
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Your friendly bank 
in Catalonia 

(62 branches) 


31.12.75 

Capital 

Reserves 

Deposits 


Pias. 

000 ‘ 


2.160,000. — 
386.413.' — 
14.509.7S0.: — 


£ 

0110’ 


18.000:— 

3.220 — 
120,915. — 


Telephone: 31S7200 (24 lines) 

Teles'. 54071 

Head Office and International Area: 
Barcelona, 69. Via Lavetana 

Affiliated Bank: 

BANCO PENINSULAR l Madrid) 



Thtf CA! X fh® S‘. mbOl Of TikJo: 

Tudor the foremosl Spanish manure 'Vi®! of 
baMenes. e>goH£ to mors than 2 S countries o.«" 
J contir-enls. 


The'r fianda r ds a' 4 *: 

— Qualuv 

— Advanced ierhnoiog/ 
— Lower prices 
— Service 
— Q'jicv del've r '.‘ 


In: 


— Stariiig batterip.? 

■ - Tr action batteries 

— Staiiorarv naileries 

— Chargers 

— D r v ceils 


SO' 


Tudor 7f> year? m the market with ti.ii £>cene n i,s 
/ina mani-faciure'S of. 


— '^ar? 

— True i- s 

— electric ■.ehici'*s 

— Stand be equipments 

Tudor Spain, 
for wise guys. 



COM PAN I A MIN ERA DE SIERRA 
MENERA S.A. 

OUTPUT 1975: 2.01 Million Tons 

The Shareholders' General Meeting of the CnmpaMa 
Minora de Sierra Mencra S.A. took r*l acc on March 1976. 
attended by 75 per cent, of the company's capital. 

Purina 1975. iron ore production exceeded 2 million tons 
with 47 per cent of ihe iota) sales going ro foreign markets— 
Great Britain. West Germany, Holland and Belgium— and Un- 
rest to the domes Lie market. 

The Company'* mam target for l DTK ( » in exceed ihe 
previous year's ouipu; in order io increase its supplies to 
foreign marked. 

Notable among l he projects of Sierra Me tier, i are ihe 
improvements of their mine installations, renovations of the 
mining machinery licet and ihe const rucl ion uf a new ore 
loading site ai Sagunto. Valencia. This n**w port fan lily is 
of tremendous significance since H will permit vessels up io 
70,000 tons deadweight to load at a speed of '-i.000 to ns/hour. 

The work on tins project is well advanced. The approach 
deck works have already exceeded I .-'*00 metres oui of a lota I 
length of 1.500 metres anil it is expected to be finished by 
the end of this year nr early in 1977. 

The estimated investment fur tin- stage in l no inqiriivc- 
ment of in< i a nations and por; facilities will exceed 1.600 
million Pc«ei?> 

Two new caniraj :.««ucs are ainfmrtf^d for in7ii — onf free 
at 2 x IT charged to the Regulansation Account, and one al 
par. of '2 x 7. 

Madrid. Anril 1976 
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The Financial 






SPAIN VI 


New style foreign policy 



l 



A cnUPLE 'if months before Maria de Areilza. no more ingly ca£er that Nato should may leave office confident that 'Parliament for a four-year of herttjpVith the Klfigto the 

General Franco'.* death on difficult when he took over as recognise publicaily the conirl- there is no immediate prospect term and Ministers. have already U.S^" J may provide a better 

N member 2u Iasi. Spain's first Foreign Minister of King button Spain makes to the of a weakening, of resolve. The saidithey want to see Spain in reason: delations with the Arabs , 

foreign "relations had reached Juan Carlos. His arrival alliance, a factor that has weight of American investment the market by 19SQ, or very remain generally good, although ^ ffy* r 

their* lowest ebb lor over five obviously heralded a new style become steadily more relevant in Spain also guarantees that sodn . after. Later this year there have. been real problems#^ 

vear*. All nine members of the in Spanish foreign policy, both following events in Portugal, the U.S. Ambassador in Madrid -King-. Juan Carlos is .expected with Algeria which backed the;#. j^rer 

Ccminun Marker had withdrawn because of the change m regime Italy, Greece and Turkey. will always be a fairly regular 'to pay the first of several^SUteSahMUa'. independence. rnffTO^ *l> M * 

their ambassadur.s from Madrid and because of the qualities of Apart from the value of Spain visitor to the Prime Minister’s - visits 
ir. protest at the regime's r-ejec- the Minister himself. A t0 t h e u.S. and Nato in strategic office. ■ order 

tion of repeated appeals for monarchist and a liberal he had terQ3S it ^so provides a strong Meanwhile, relations with success . .. . . ..... 

clemency for five alleged urban been ambassador in both Paris market for American goods. The Europe have improved and to maintain the momentum occupation. r . ; . i^^rS? 3 ' 71 

guerillas who had been sen- and Washington while inside tnA9 imbalance last year was distinctly, even if the jto- initiated hw S/ * nnr Arpn7,L ^ : — ^ — 

to need tn death hy summary Spain he was the only one of “ — ~ 

military courts martial. Mexico the new ministers to have had 

ordered all Spanish government previous contact with a wide Wi00n< ei Pur[a aL ^o,, — --- . — — — - — - — 

employees out of the country, number of opposition parties, although the invisibles and aid have beeQ 111051 active in pas been to Bonn jireyiausiyamj Senor. Gregorio Lopez Sravp^r* .,-3/ 

there were anti-Spanish demon- factors substantially redress the support of the new regime and g^also on good tenns wtn The 'stumblmg block- of 'itlreLa ° u . . d „, 

strations in many European 1 _ balance Over one third of the wm probably be - one of ibe France s President Giscard Re p U bUcaa: gold which yvsf* i^ asS ‘ , ^ 

" L ‘ J 


European I balance Over one Uurd of the VV1 “ in = uu « «« *»y '.-tiSTT “ President .... 

dries, and even the G.S. issued oDOk0Sinan value of Spanish exports to the most vigorous advocates of abstains. •. • =. shipped to Bussia for^ 

a statement that hinted of regret „ . ., .. ... US was taken ud by footwear. Spanish membership if and .A visit by Qiieeir Sofia to a keeping" .at', the start of 4 *'**^ l . 

at the executions. General f He w «» 50 '***}? » lle _?. t0 ^ canned vegetables, tyres, when the matter comes up for ^ 6gue in Madrid h as itisechCivT! War.. and; Which theT*«^ ^ 

numist L-nn.pira'c:- and hundreds ^.uons. and to present the contrtbutors 
>f thousands gathered to cheer more acceptable face uf the 


ui uiousands uaitiereci to cneer . r ~ * — - , . h ___ r .|i. in th _ 

him nulsidn th. Royal Palace. s .Pf nlsh t;»veniment to the out- when t here n o. taU . m the E g C 

If there is one thing most »?•. »»'"*• >" S*f “* ««• 


,B r - 

rt C^Zr, (I 

ir B'3 • 

aasunai. 


currently more anxious about thinking of opening diplomatic be given back; is now jprei 
TTpnrp thp hittpmp« last mr a satisfactory conclusion to .'relations with Israel despite the ably going to be eased ;mg?i 
nence tne omemess last year laj ^ Qn readjustment to its “special relationshIj 3 ”"witjxArab^the- .way._ :Re3u]ar 

trade agreement made countries. ThiSinJiglU be logical fligfttii - between Moscow ;nraj- '^rnu’T? 

— - - . ^ C e*h^e e ^ necessary by the accession of cohside ring that it was the Arab M ad rid ’. ’’•begin .soon~ andvtfjepH^ irj. and 

months he has visited the Com- duties on Spanish shoes because mm)h n n ^ 1L ; 

mon Market 
organised 

While this _«w hnppening ^"he King Vo tte" WAtt eomi P n UUo. growing .from^ other — * 


Spaniards do not like it is 
international interference in 
their domestic affair^. 


King Hassan of Morocco was p i et e the essential first stage of countries for a stake in the U.S. ^ ^ of industry ^ 

pepping up his pressure on the improved European and cross- shoe market it is clear that W1 * heavdv protected 
regrnie to hand over the -Spanish Atlantic relations on which Spain urgently needs to develop far 

Sahara with ail it> phosphate Spanish policy will be based. " lh *T mar ^ eta ^ le commodities the political advan 

and other mineral wealth. In The oft-stated aim of Spain if the trade deficit with the . 

the confusion of the month nf j 5 * 0 become a member of the Americans is not. to widen still 0 
General Franco's illness a EEC and of Nato ax soon as is further. . 

ruddcrle?= government that was practicable, objectives that were Financial links in the short | fYnfllflOITC 
inure preoccupied with domestic neV er possible for political and medium term are also likely 

affairs was an easy victim lo reasons while General Franco lu become stronger as Spain The political conditions 
such blandishments. Eventually, ruled. Ever since 1953, when the struggles with a yawning Europe will eventually set 
after some remarkable about- ^ s i ed Spain out of diplomatic balance of payments deficit and Spain may vary according to. 
turns in policy, it tamely ceded isolation in return for the first Washington encourages the the composition of its member 
the Sahara to Morocco^ and agreement on military bases, regime to keep the Communist governments, but it would 
Mauritania, leaving i.'u* la.UOO relations with Washington have Party at bay. Dr. Henry Kis- appear that the current reform 
population mu in self-dcler- been extremely good if rather singer’s pre-occupation with the plans of the Madrid, regime will 
minatinn. a* u had repeatedly lop-sided. Eisenhower, Nixnn activities of the Communists fall some way short, or at least 
promised the I'nued Nations,.. an d Gerald Ford all set their on the Iberian peninsula has leave plenty of room for con 
but to new master*. ?eal of approval on the Franco become legendary in Lishon and trary arguments. This is 

Paradoxically, the*® events regime by visiting Madrid and Madrid but so far as Spain is particularly relevant as next 
made the task of Senor Jose- lately the U.S. has been increas- concerned the Secretary of State spring’s elections will choose 



a 


growing force 

THE ESSENCE r,f General and security of Lhe naiinn. It might seem ironic there- a minimum demand by the 
Franco's regime, as seen "Separatism ” is seen by the fore that the Catalans, all of political furces represented -in 
through ihe e«es iff tb® regime regime as one or the basic whose provinces rank among both the main co-ordinating 
itself, woven "into the Spanish causes of the Civil War and the top ten in terms nf per bodies. The Catalan political 
flag and round the case of a ax such will never he allowed capita income, should argue so leaders argue fairly that their 
25 peseta coin, are the words to re-emergo. even though it strongly that their savings have demand cannot be made more 
- One. great, free. " Even new. might eventually be possible to been persistently drained off by specific until the conditions 
when ihe Franquisr Right-wing recognise the rich regional dif- The central government to have been created that enable 
gathers, thev chant in response ferenecs of the country. finance development elsewhere, them lo consult the population, 
t.. the cheer-leader. "Spain one. Yet regionalism is a burgeon- and especially in Madrid. Under but meanwhile the various 

. .... 0 .a mnrp rfpmnrratif wetpm nr*A- DOlltlual DArtlPS Inf 


bccuM ..ep.rau.tn, ......item,-. ™n.red on Bilbao tend t. W *“ ? nl 

recionali«ni thr wha*evpr turn •nn<r nf rh* an ^ P-nni is disputed, only that it parties in Spam that form pari 

naniet* wal one 'o! thc Trea^ nS.I no beeause ‘ev «“m "“' M « •» af, o^c 

- c representation — which is al the al1 have as P a . rl of P ni 


anathemas oi the old regime, likely io have a powerful effect 


And in-day. if you ask the on the evolution of Spam, this 


nub of 


most 


complicated 

immigration 


regional 1st Srammes the right for regions 
_ ... . ar-umcnis ° to enjoy an unspecified amount 

Minister In® Interior. Senor snould not disguise die fact that ' n f autonomy 

Manuel Frasa. if he might cun- in Galicia. Valencia. Andalucia. Despite all the publicity that citu-Itinn of hnth (hw 

sider tn.* sort of devniutiunary Aragon. Navarra. A«tur;as. even (b p Government gives to the 
plan considered for Wales and in the Canary Island-., there is subject or “separatism” there 

Scotland hvir.e applied tn Mime a growing expression of local is r *a J, y not much of it around. . decades The 

r,=i.,n. „r Sb,:a. I; he,. ... Xent.iy. .. »"<« ^ginn.l the 

accompany the quest. nn v.i.h /J Uh ZZ repressive actions of the Franco 

a. least ha. f a Mep hack The p, .. closely defined have strong sup- re; . In>c have 5oth lhe 

law allowing f.-r po.iu a : l^enirailSITl p«:.rt in several region*, notably perrc , n! „ e „ f pcop j e in , h e 

vmciation- nr partiM u m les* tbc Basque provinces and Ba!?t|UC counlr y and Catalonia 

ipecrhc. ruling uuf any gr.iup . nr> un.tn.rr. pattern cafalunla, but if also servos as 

which attack* the sovereignly. 07 


grievance*. 


useful slogan 


who *pcak the local lansua 
unites ant j w h Q have highly developed 




Barcelona fill Aribau. 200. 3- # T. 22325CS ff 'irpas) 
Telei 3?ei« REA e-Tolcgr. CATALORNOS {Spair.} 
MdCud 0*1 C . P-aCa. * -T. e*G5 


, m . . . . lance for ihe country and may 

•C-; re.^rivdy r eh. .The has caused a national impact far ovenlually decide whelher m 

Anrt;.luv.M« il>o w:in. 9 gre^t m excess to its membership. lhc Joit; , „. rin spam will develop 

:n . 'j *! 1 , l ' ie i r ,r; n Basque nationalisis until mure along federali.sl lines, 
ei.airs ir.e; reUtiveo recciuly refused to condcum But lhi„ would presuppose a 
□oor. rernapi • 1, e . coninion p:x \- 5 viuleni tactics because large . shift uf senument among 
-rii.--.or i.nonu .noni .u: is that n,,.y argued thal it could be a the present ruling elite, which 
t'i®' v.a.ru io be •.■'-cn'.in'dy more 1,-tiTima ti- response in a regime so far ha* only offered Cata- 
{.‘.■miirraTjc^han the M.uind pro- which governed by force. How- lnma and the Basque provinces 
:n.-e. wliicn a I ■»:<:■ - presented ,, VC r. the murder of a kidnap special commissions to consider 
m« oj*re o. reacGon and ihe \ ii-nm two mnnlhs ago brought regional needs, 
dead hand of ulTa-con-crvatisni. ,hc first public crindcmnalion of However, it is too late to pre- 

, Np j.n i eeorum". revolution pxA. by the Basque National vent these northern and north 

tne pa-*. > »-ar- has caused Party — something which reflects eastern regions having well over 

no le-*' 0. a jo.-ia! and -l ru dural i >M |h the radical isat ion of ETA. half the country's industrial 
r-:-.o:u;:on i.ndu»rr. sji D d i- naiural abhorrence at iho might. This in itself suggests 
!;. «'heri* :i vunled and rnm^* and the fears or a tough a say in centra! government by 
i .1 ;■ ••vi.rK j orve t u I *'i « ed Bcrween police response raising the Catalans and Basques that has 
me years !HS-» and Ui.ji Madrid s political temperature any been largely denied them over 
population tea pi jiy per-cent., higher. The " success " of ETA the past 40 years, and once 
;hc province of Air. uy .16 per has been that it has in particular autonomy becomes fashionable 
' '; n ».. Ban-elonn -S per cent., ninmeitls welded lhe Basque again — as it shows every siyn 
\ i.v.iya 'J7. Guipu;coj 23 — :n all population together, usually as of becoming— there will be at 
there were provinces whose a reaction tn almnsi uncon- least another half-a-dozen 
prtpuia'.ion ro-c. irnlled police activities that regions 10 be taken into venous 

The other 23 provinces, all lost ulten merely onsured more consideration, 
pupil la non. 12 of them by recruits for the separatists, 
hciween 1U and IS per cent.' in 
t!i-:> .suite eight-year period, if 
■jtaiistic.- are taken over 
lunger period ?ncy show an 
•*V“n liivr r unprcM-ive move- 
ment of pupulaiinn. In part 

si.- b2 > Bc t, it..- movement ' Hon, and Ihe >ub-equenl k.M- 
IP.m :be land mu. Ihe * hemon.Iratnr nesr 

.Hie, and in par; ihe movement Bilbao earlier thu vear pmvnked 
From me poorer non-induMnal- P'- rhf "' 5 "? ns1 . «"•»»'« 

■ied nl», to the northern and g™® 1 str,li '- " ,,n «* d 1 ™ ,h = 
north e.irtern rceion, E f s! ! uc sil i« cnd 

F.-iires ..f per .a pita inenrac l » c > ,v 'l *'"■ Bul "»-• " 
illus’ra'e even more aiarhlv lhe m, ". h ' >» lll,n ^ d - «»** 
ri.(Teren.e. he„een Ihe rieh aCTin '' rather lhan 

» ni i Q,,, 1 p sr-ain- in 1973 for > ‘ u PI' nn fpr •Byihma. -\lmo.st 
,n ",P ' 7‘ 1. 1 Z •■crlainly the Basques wn u M 

cxantnlc. acr capita income in . _ , , 

. ■ . . , .. „ .„, r welcome 3 return lo .t form of 

Lugo w« mu.-r. le-- tb«m half . , * „ mif u llt 
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THiit can help you pUmsirtoQ&iy"We know- : J, '" ! ’ ,l 
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l Aviaco’s r 

fleet of DG9 and DQ8 jets is available for 
charter and onc^ in ^>amy we give you 
iqxire the Spaii^ ' ? - . 

.* . • Ourscitfiduled ^rCetWork reatfltes all 
corneas 

we can help with hotels, 

conference centres, shops and 
night spots - you could say 
we’ve gotit taped. 
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MANUFACTURE/ 
WAREHOUSING 
IN SPAIN 


,ng r 

giJ 1 ^Sciencv 
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IOW-CJ 

l,t & Sr. Ja 


Large intern ationai Group with wtccessful • light 
industry manufacturing unit in Spain can offer- 
management skills and services in self-containei 
space (initially about 2.000 sq. m.) in nevyjj^urfjSf 
factory complex, approximately 50km. from Madrid. 

; JOINT VENTURE, ‘ : 

>LANUFACTURE UNDER LICENCE,' f 
or other proposals, will be considered in confidence: y 

Write Box E.S107, Finstncial Times, ' 1 . 

10, Camion Street, EC4P 4BY. : •’ 
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izcaya. while in 


local awtonumy but the indus- 
trial and financial sectors of the 


\ atuncia. niii normally lh..ush! , aIion ar „ sn en „ 1Pshcf , 
of a> a depresed area 11 »as ^. 1Ih , hp aTuttnTCS 0 , 

SB par ocn:. oelnw Ibai of Spanish state That separatism i» 
Madrid tvon nwrc .mpressrec practical propoiirion. 

in that lf:cr-: are only v?v-?n r ... 

wim-h have a per The san,c m, " hl bc "f 
above the Gatainnm. whore aimmnmy. 

based on ihe statute n, r l Dus. 1 


provinces 
eapi'n :n.*oian 
national avora-t?. 


A NEEDING MARKET RESEARCH IN SPAIN > 
* THEN YOU WILL NEED THE BEST 
it CONSULT THE PROFESSIONALS 




INSTITUTO S, DE CELIS, S.A. 

A member of RESEARCH LXTER .\ ATI O N AL •• ’ ^ 

Complete range of ad hoc services for eojj«mmej% sociidL 
medical and industrial research, qualitative, quantitative* iha£ 
kel segmentation, etc. Problem orientated client contact in 
English, Spanish and French. . ; 

Member of Research inter national Grcmp having own^encres"- 
in 30 countries world-wide. . * 
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SPAIN vn 



pours 
into chemicals 







^ GENERAL FRANCO lay 

' lying and his Gove rnme nt 
jHimbly handed over its Saharan 
phosphate wealth to Morocco, 
-the West’s economy was suffer- 
- mg' its worst breakdown in 
Etecades and a giant question 
mark hung over Spain’S political 
and economic horizons. But the 
phemlcal industry’s attention re- 
pninod fixed on a more pres- 
sing concern: what was going 
l £ happen in Huelva? 

Huelva, an industrial develop- 
' Sent zone between Gibraltar 
gad the Portuguese frontier, was 
lie '.booty in the so-called 
^.ethylene war” between the 
chemicals leader, 
B^Joswos Rio Tinto (ERT), 
iSa . the multi-national Dow. 
BST, with partners Hoechst! 
A&Chimie and Id, and Dow, 
pfth Spanish allies Cepsa and 
^teamed, were both prepared 
4 >-; /-.< . to invest huge sums to. establish 
nearly identical petrochemical 
? .V. complexes in Huelva. After two 
"'y. years both projects were given 
7 ^ The green light earlier this year 

a decision considered very 
A orwardTooking by some and 
_ madness by others. 

that the two groups should 
^ ^rrrr-_J Hi so anxious to commit some- 

* jr iiing like Ptas-50bn. each to 
* ylfcir Huelva projects bears 
7 • ‘j itoquent testimony to the 
. - y cli&lity of the Spanish chemi- 
j /' cals sector. 

if'll 

t ‘^Disarray 

fOf ft*. WhUe the recession pinched 

* # *' »j)junfully in 1975 and market 

Fi\ n#ii. tftf supply problems threw the 
“7 chemical industry into 

[disarray, .Spanish firms daunt- 
WAj | kfctessly poured over Ptas^Obn. in 
/ Wy ;-iew investments into the sector, 
a 150 per - cent increase on 
'.'.•^1974 which had been one of 
_ _ • -.'record growth - and profits. 

. ■ " ~ ~ Another 50 per cent, rise in 

'■'-■new plant and capacity worth 
- Ptas.S0.5bn. is being pat to work 
“this yean And the State-con- 
~ trolled Ampresa National del 
. Petroleo (En petrol ) and its 
-subsidiaries have over 
.. Ptas.TObn. worth of new chemi- 
■ :al projects in the pipeline. 

- ■ - Tbr sheer bulk of new output 
- . • '.’^acity should go far towards- 

. —rajang Spain’s traditional deficit 





in chemicals by the early 198os 
when the current battery, of 
major projects is to.be fully 
operational. While the chemi- 
cal industry grew spectacularly 
during the nation’s boom years, 
exceeding the GNP growth rate 
and septupling in production in 
tbe last decade alone, expansion 
has been uneven and demand has 
consistently raced ahead of 

supply. ... 

Spain ran a chemicals trade 
deficit of Ptas.I6.5bn. in 1965. 
when the total value of chemi- 
cals consumed was only 
Ptas.lOObn. By 1974 cnnsmnp. 
lion had reached Ptas.637bn. but 
the trade gap bad risen almost 
in tandem, to Ptas.76bn. E\en 
so, domestic output ’ which 
covered only 23 per cent, or 
Spain’s chemical needs in 1955 
now provides about 40 per cent. 

Since Spain's own raw 
materia! resources are limited 
stress has been l2id on sophi.-'ii- 
cated products with ■ greater 
added value, such as capro- 
lactam and dodecylbenzenc. 
pharmaceuticals and tyres. Bui 
important shortfalls remain in 
many base . and intermediate 
organics, dyestuffs, . pesticides 
and plastics. Most if not all or 
the gaps should be closed as new 
plants come on stream into the 
1980s. although some econo 
mists believe demand may con- 
tinue to outstrip supply in some 
arras! 

Critics nf the Spanish chemi- 
cal scene bemoan the lack of 
Government co-ordination of the 
fast-growing industry. the 
absence of coherent criteria for 
the approval of new investment, 
a dearth of research and deve- 
lopment activity and a laissez- 
faire attitude towards the mul- 
tinationals whose share in 
Spanish chemicals may- well ex- 
ceed 3ft per cent and is- nearly 
absolute in areas such ^'.phar- 
maceuticals. . With Spain's 
integration into the European 
Economic Community how’more 
likely than ever, the ' pro- 
tectionist policy employed in 
nurture the fledgling chemical 
industry has also come under 
fire. ;■ 

In aJJ fairness, it must' he 
remembered that Spain had 50 
experience and few of the oUiet 
elements essential to building a 
strong chemical base. Neither 


the capita i nor the capital 
market was to be found locally, 
and Spaniards with adequate 
managerial or technical quali- 
fications to man the complex 
industry were in even shorter 
supply. National chemical 
technology simply did not exist. 
More than a hundred foreign 
concerns were willing to pro- 
vide the necessary capital and 
know-how, either alone or in 
partnership with Spanish com- 
panies. Of the largest Spanish 
firms, only ART. Aragonesas, 
Cepsa. Petromed and Cros are 
independent of foreign in- 
terests. though all rely on tech- 
nology from outside, and the 
industry pays dearly for 
licensing. 


Direction 


Inexperience and perhaps a 
certain reluctance to interfere 
with a booming new industry 
probably account for the lack 
of Government direction to 
date. But the get-rich-quick 
spirit which prevailed in the 
chemicals sector since the early 
1960s led to serious supply 
imbalances and a continued 
heavy reliance on imports. 

Sr. Eduardo Beverril Levones. 
a 36-year-old economist and civil 
servant recently appointed direc- 
tor general of chemicals in the 
Ministry of Industry, has pledged 
10 bring more order to the situa- 
tion. Acknowledging rhe vital 
role played by foreign com- 
panies within the sector, he 
hopes to coordinate their activi- 
ties with Spain’s national in- 
terest. Investment in research Is 
lo be made obligatory in some 
fields, and incentives will be 
given to stimulate exports and 
encourage local production of 
products now largely imported. 

Sr. Beccrril is now at work on 
a product-by-product study of 
chemical trends in Spain and 
Europe, which he hopes will aid 
the Government in orienting the 
chemical industry by providing 
reasonable forecasts or future 
needs. He will also study re- 
quests for authorisation of each 
new project in lerms not only 
ot market prospects hut also of 
domestic . raw material avail- 
ability. • 

Geographically. Spain's chemi- 


cal industry is concentrated in 
Puertollano o.n the Central 
Plain, in Huelva and Algeciras 
on either side of Gibraltar and 
on the coast of Tarragona 
although fertiliser plants are 
scattered widely and some 
major production is carried on 
.in Barcelona and Bilbao, Peor- 
tollano, fed by Enpetirol' 
cracker and dominated by its 
subsidiaries, is now at full 
capacity with tbe coming on 
stream this month of a new 
SU.UOO tpa benzene unit and new 
styrene. polyetheylene and 
acrylonitrile capacity. 

in Tarragona, Enpetro! will 
shortly commission the first of 
two naphtha crackers each with 
a 375.000 tpa ethylene capacity 
around which a spate of new 
derivatives plants are being 
installed. Aragoncsas is ex- 
panding ' its ‘ rill orine/ caustic 
soda operations all over Spain 
and Cros has a number of major 
new fertiliser intermediates 
plants in the works. Over 10U 
significant chemical projects 
are under way throughout tbe 
country, but the most impor- 
tant by far are the twin Huelva 
complexes. There ERT will 
produce 45U.Q00 tpa of ethylene 
to Dow's 470,0(10. Between them 
the two groups will turn out 
major quantities uf propylene 
butadiene, benzene, chlorine 
and other products, doubling 
Spain's present chlorine output 
quadrupling ethylene produr 
lion and raising styrene by a 
factor of eight. The list of 
derivatives of Huelva . olefins 
aromatics and inorganics is 
lengthy. 

The sudden presence on the 
market of such vast amounts 
of new chemical products will 
have a direct or indirect effect 
cm virtually every chemical 
maker and user in Spain, and 
will make more than a ripple 
in Europe, where Dow will 
market much of its production 
The long period of uncertainty 
whether both or either project 
would go ahead paralysed the 

long-term planning of many 
companies and ended with 
nearly audible sign nf relief 
when Huelva's future was 
settled this spring. 

Dwight Porter 

European Chemical Neica 
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P^. PLAYED host in May 
,?! jfe ^world’s nuclear ifidus- 
wbea the Foratom Con- 
fess .met in Madrid to discuss 
“ Present and future of 
- — ^ Wgear energy in Europe.” For 
i« Spanish it was an invitation 
..'• Enthusiastically accepted— -to 
■-'fmonstrate just how rapidly 
lehr country is progressing not 
^^-jly towards self-sufficiency in 
but towards a low-cost 
^ctricity supply. The congress 
r --pas. opened by King Juan 
l« H and attended by Sr. Juan 
* Biar Mir, Spain’s finance 
Blister, who ’ announced his 
wernmenfs . intention of 
lending about £8bn. on its 
Wear power programme up 
tt985: 

Spain’s national electricity 
calls for 22,000 MW of 
Wailed nuclear capacity by 
of which 1,140 MW afe 
(^Operation, a further 6,550 
/W under construction, and the 
fence exp’fccted to be ordered 
*“ie the end of 1978. Over 
. « period' the nuclear com- 
ment of electricity generation 
Reeled to rise from 9 per 
?*>, last year to 30 per cent 
*1980, and to 54 per cent by 
^ supplanting oil as the' 
. flBinant fuel. Hie first two 
■.h^big reactors are expected 
~ Produce electricity next 
This is nine months 
j™. schedule but by world 
fflwr construction standards 
IP??- creditable performance 
vfi-newebmer to the nuclear 



^JditionaHy, $pain has con- 
a greater proportion of 
tenejgy as electricity than 
any other nation. Most 
generated by small 
owned electrical 
JJJ** with the State account- 
C for only about one-fifth of 
l^hpply. A non profit-making 
g*7 known as ENUSA, com- 
60 per cent of State- 
interests and 40 per cent 
^ivate utility interests (the 
biggestl, . co-ordinates 
and distribution, and sub- 
medlum-term national 
for the electricity In- 
2PT Government 
^ fte past year the utilities, 
gtjmes in partnership, have 
orders ' for eight 
of SOfcLOOD MW, to 


come on-load by. 1982. They 
expect to order another eight 
by the end of 1978. For many 
of these stations site licences— 
the responsibility of the highly 
influential- Junta de Energia 
Nueieare ( usually known simply 
as the -Junta) — have not • yet 
been granted. 

The nuclear technology is 
being imported at present/ but 
the Junta sets steadily rising 
levels for the scale of Spanish 
involvement in each project. 
For Westinghouse Electric, 
which through Westinghouse 
Nuclear EspaAola in Madrid 
secured contracts to supply six 
of the first seven big nuclear 
steam systems (NSSS). the pro- 
portion set by the Junta was 15 
per cent, rising to 22 per cent, 
for the last. With Westing- 
house’s second . tranche of five 
reactors (of last year's eight 
awarded), it wili continue to 
increase to nearly 50 per cent 
Meanwhile all contracts for the 
1,000-KW turbo-generators so 
far have been placed with West- 
inghouse Electric Espaioja. By 
Government decree, a minimum 
of 65 per cent nf the complete 
station in the case of the latest 
orders will be contributed 
locally. 

Spain's first greenfield factory 
for nuclear compoaent manufac- 
ture is now being commissioned 
near Santander on the north 
coast. In 1974 the Government 
issued an edict saying 'that it 
wanted to see a consortium 
dedicated to nuclear manufac. 
ture, with all that implied for 
quality control and quality 
assurance. The outcome was 
Sociedad Equipos Nucleares 
(ENSA), owned jointly by Bab- 
cock and Wilcox Espaftola 
(giving the UJC a 35 per cent, 
stake). Maguinista Terre stre y 
Maritime, Mecanica de la Pefia, 
and Stein Roubaixes Espaftola. 

Components 

The Santander ■ factory, ex- 
pected to produce its first 
components this autumn, is 
dedicated to the three big parts 
of the NSSS - the pressure 
vessel, pressonser and steam 
generator. It is scheduled to 
deliver its first pr^snre vessel 
in 1978. and wili build up ita 


capacity until it can deliver four 
complete sets of NSSS heavy 
components a year. .Alongside 
ENSA plans tn build its second 
factory, dedicated to reactor 
internals. When this one is 
ready, Spain should have re- 
duced the imported content of 
its nuclear reactors almost to 
certain specialised materials and 
electronics. 

Within a decade or so Spain 
expects tn be ready to launch 
out alone as a supplier uf 
nuclear systems to the world 
market. To what extent it will 
be able to back up its offers 
of the NSSS with fuel services 
is les> certain at present, 
although there can be little 
doubt that Spain's ambitions 
are to supply the complete 
niiclear package. The prime 
uncertainty lies in uranium 
supplies. 

Spain bas indigenous uranium 
but- not enough has yet been 
found to Fuel its own big 
nuclear programme. Current 
Spanish yellowcake production 
is about 200 tonnes a year, and 
this is expected to increase to 
80D tonnes annually by about 
1979. The latest estimates, put 
its “ reasonably assured re- 
serves ” at 10,000 tonnes with, 
the same amount “ expected to 
be confirmed, perhaps even sub- 
stantially surpassed in the near 
future.” 

To put these figures into 
perspective,, the planned output 
of the new Rossi ng uranium 
mine, just being commissioned 
in Namibia is 5,1)00 twines a 
year. The Junta bas undertaken 
a national uranium exploration 
effort on which it expects to 
spend about £100m. by the mid- 
1980s in an effort to reduce 
Spain's dependence on overseas 
uranium, at present admitted to 
be '‘to a considerable extent, 
probably greater than 50 per 
cent,” 

Fuel services are the respon- 
sibility of another industrial 
consortium, ENUSA, owned 60 
per cent, by the state-owned INI 
and 40 per cent, by electrical 
utilities.’ . ENUSA, which has 
licensed Jbolh Westinghouse 
Electric and U.Sl • General 
Electric midear fuel-technology, 
as currently building its first 
factory to fabricate nuclear fuel, 


scheduled to be commissioned 
next year. It is also responsible 
for purchases of uranium over- 
seas and its toll enrichment in 
the U.S-. Russia and France. 
Spain is a participant in the five- 
nation Eurod if consortium, now 
constructing a large commercial 
enrichment factory in France. 

Possibility 

Looking further ahead. 
ENUSA is studying the pos- 
sibility of a national rapacity for 
reprocessing spent nuclear fuel. 
The fuel from its three “ demon- 
stration” nuclear plants, amount- 
ing to about 20 tonnes this year, 
has been reprocessed abroad — 
much of it iu Britain. But the 
need for reprocessing will grow 
rapidly during the 1980s, to 525 
tonnes annually by 1985. At cur- 
rent prices averaging £135,000 a 
tonne for reprocessing 'and an- 
other £15,000 a tonne for trans- 
portation, this indicates a re- 
processing market worth about 
£80m. a year by the mid-1980s. 

United Reprocessors. the 
Anglo-French-German consor- 
tium marketing reprocessing 
sendees to utilities worldwide, 
has been pursuing the Spanish 
market energetically. But when 
confronted with contracts re- 
quiring -a downpayment of 40 
per cent, to go towards the cost 
of constructing reprocessing 
facilities on foreign soil, the 
Spanish are obviously tempted 
to attempt the difficult techno- 
logy of reprocessing themselves. 
They believe that by the 1990s 
they could justify a national 
facility of about 1.000 tonnes — 
considered a commercially 
viable size— and meanwhile 
could store their, spent fuel 
until it was ready. ENUSA and 
the Junta have set up a joint 
study of such a facility. 

Nevertheless, the’ Spanish 
stress their readiness to collabo- 
rate internationally in nuclear 
energy. Probably the most 
promising technology .for col- 
laboration, apart from enrich- 
ment, is the fast reactor. The 
Junta next year plans to start 
construction of a national 
research centre at Soria devoted 
to the fast reactor. 

David Fishiock 

Science Editor 
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Empress de! Pape) Integrada 

INTEGRATED PAPER CONCERN 


We start from a complete process which comprises both 
the afforestation of great areas and the production of pulps 
which will result in paper and corrugated cardboard. 

The cycle is completed with the conversion of these pro- 
ducts and agglomerated wood manufacture.' 


WE PRODUCE THE FOLLOWING GRADES; 

* Art and Classic bright/mat Coated Papers. 

* Wet Strength Label Coated Papers. 

* Coated Card boards - 

* Woodfree white Offset Printing Papers. 

* Bristol Cardboards. 

* Woodfree Bonds - Duplicating - Banks -Airmail 
and Manifold Papers. 

* Medium Fiutings and Liners. 

* Adhesive Papers. 

* Paper Converting. 

* Corrugated Carton Boxes. 

* Agglomerate Wooden Panels. 

BRANCH OFFICES THROUGHOUT THE WORLD 


EGYPT. LYBIA, NIGERIA. 
IRAK. LEBANON, 

ARAB EMIRATES. 
KUWAIT, AUSTRALIA 
and SOUTH AFRICA. 
VENEZUELA. MOROCCO, 


FRANCE, GERMANY. 
GREECE. UNITED 
KINGDOM. HOLLAND, 
BRAZIL. COLOMBIA, 
PERU, ECUADOR, 


CENTRAL OFFICE 
Avda. Jose Antonio, 67S 
S’ 318 31 00 
H 5255S 7HSA E 
TORRASPAPEL 

BARGELONA- 10- • ■ ■ 
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INDUSTRIAL 
PRODUCTS 
FROM SPAIN? 
OF COURSE! 

..and 'm is 
the best 
example 


Naturally, we were afraid when we first started our export activity but 
very soon the results began to show in 197.3 we exported engines and 
spares worth more than 1DO.OOO.QQO.- pesetas, to Common Market . 
countries^ 

Today the {gm5j brand is known in Singapore, South Africa. 

Australia, New Zealand. Bangla Dash. Iraq. Portugal. Canada. Brazil and 
many other countries. On March 15th 1975 we had export orders 
exceeding 50D.DGD.000.- pesetas. 

Our manufactsnrib capacity, being threefold over tnejast four years; 
□ur line of engines from 3 HP to 5QQ. HP. together'with the known 
quality of our products and competitive prices has helped us to 
become a top exporter of Industrial products MADE IN SPAIN. 

For inquiries please contact. . \ ' 


MWM STATIONARY. INDUSTRIAL MARINE 
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DIESEL ENGINES DIAZ DE TERAN, S. A. 
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"See £2 of fabrication 

P w»r dints. thermal and hydraulic 
Suam fcrilirs, far power plants, industrial and marine 
i Foitor 'Wheeler license) 

’Stcir? tL’rac-uiiis and electric machines ( Brown Boveri license) 
Locomotive rraterial. electric and Diesel-electric, and cars 
Diesel engines, marine, stationary and locomotive traction 
i (surmerster Wain. Sulzer. MAN and FIAT licenses) 

Hydraulic turbines iKMW license) 

- Cranes of ill types for maximum power 

equipment for industrial and processing plants 
Fublic Works machinery 
• K?ivy equipment 

Structural steel 


NC71C5 TO 5FANISH AND FOREIGN MANUFACTURERS 

FtiECKASES & SALES IN 
SPAS Iff — EXCLUSIVE 

E'jrrp??n &i!;i”.ess Development Manager of materials for 
.the ftucamoti'.e. Petroleum. Rubber. Plastics and other industries 
;e? L .t lo.ai itrritorial agsncy in Spain on commission/expenses 
bjsii H . - h : :—=l technical.- commercial nesotiator with many 
year;’ .jvpcr.encc and contacts. Silin-ual. Other offers will be 
confide red. Write to: 

cc ' - -ST. Fir.snosl Time:. 10. Cannon Street. EC4P 4BY. 



unions 


EARLY LAST month a group 
of ieadius Spanish industrialists 
from some of the country’s 
best-known companies sat down 
round a table in a five-star 
Madrid hotel and talked for 
two days to leaders oE the 
country's illegal trade unions. 
It was’ an historic meeting and 
although to-? discussions were 
private enough has been 
revealed to show that they 
concentrated on one basic issue 
— under what conditions could 
serious negotiations be held 
that might lead to agreement 
on a •‘social paei." As far as 
the workers’ representatives 
were concerned the answer was 
relatively simple: when full 
democratic rights have been 
established which would include 
the right to form free trade 
unions without any official 
interference. 

While many employers might 
be willing to countenance such 
a move the attitude of the 
Government is less clear. 
During the past seven months 
(he weight of political argument 


in Spain ha« tended towards 
the polemics of political parties, 
electoral laws and the setting- 
up of a two-tier parliament. 
There is a new law on the right 
to hold meetings and demon- 
strations but its application to 
ihe strictly industrial field has 
yet to be precisely defined. 
Originally the Government 
seemed prepared to let in- 
dustrial relations reform be 
tacked on the main, body of 
political reform, once this had 
been completed. Now, how- 
ever. a slightly greater seuse 

of urgency has emerged, so that 
the two issues are Supposed to 
progress in parallel. 

It is difficult to see how it 
could be otherwise, because 
only in labour relations do the 
political, industrial, social and 
economic factors of post-Franco 
Spam come together so Intima- 
tely. Equally it is difficult to 
see how ihe regime will be able 
to maintain the degree of con- 
trol over the workforce that it 
is obviously attempting to do 
over the purely political field. 
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DEPOSITS IN PESETAS, 


DEFOSITS IN FOREIGN CURRENCY. 


PROFIT PRIOR TAXATION. 


NET PROFIT AVAILABLE FOR DISTRIBUTION 
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NUMBER OF SHAREHOLDERS 
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i The Minister responsible for tlie 
‘•stTidicafos/f the vertically org- 
anised unions that bring to- 
gether both employers and em- 
ployees, has admitted' that be- 
■ fore long his job may have to 
disappear, but Senor Martin 
Villa is not a man who .in the 
past has shown any willingness 
to contemplate 'the kind of 
trade union strength that exists 
for example in Britain or 
France. 

Under General Franco the 
“ sindicato " structure grew so 
impressively that it has to-day 
in the region of 25,000 full-time 
bureaucrats. It impinges on 
many facets of life and is the 
channel through which pay aod 
conditions in all Spanish indus- 
tries are discussed, agreed, or 
imposed. Until last year all 
strikes were illegal, although 
they of course still took place, 
and amendments to this blan- 
ket ban have made little differ- 
ence. 

While the economy was grow- 
ing so rapidly during the past 
decade and. a-half Spain was 
noted for the cheapness and 
docility of its labour force — 
indeed, that was one of the basic 
reasons for annual growth rates 
of around 8 per cent The more 
politically or class-motivated 
struggled against the system, 
but the efficiency of the political 
police, and the ruthless manner 
in which strikes were handled 
meaot that the amount of vis- 
ible success they could achieve 
was limited. 

Infiltrated 

Yet the illegal labour unions 
grew steadily in the last years 
of General Franco and the offi- 
cial syndicates found it move 
difficult to impose the Govern- 
ment’s policy as they became 
heavily infiltrated in the junior 
shop steward ranks. An indica- 
tion of the regime's anxiety 
came at the end of 1973 when 
ten leading members of one of 
these Illegal trade union groups, 
the Workers Commissions 
(CC.OO). were jailed for 
periods of up to 20 years and a 
day For holding an authorised 
meeting and pertaining to the 
Communist Party. One of those 
men. Nicolas Sartorius. was pre- 
sent at the. historic meeting 
with employers last month. Yet 
having claimed that the CC.OO. 
was a tool of the Communist 
Party, and there are undoubt- 
edly extremely close rela- 
tions between the two organisa- 
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AKTETt to many >ears of 
relcntlos growth the Spanish 
touriM indusir>' is finally having 
10 face the possibility that 
demand ha> at best stabilised 
and may even continue cmi- 
tractmu f«.»r a lime longer. As 
tourism is one of the least 
planned elc-mcnis ra iJih 
-- economic miracle" this will 
nccesMtaic a profound rethink- 
ing nr its role within the 
national economy ami perhaps 
• -ban lies iri policy designed n» 
capitalise un those arms of the 
inriu-lfy which appear to olTer 
■.he best prii.spci:is in terms of 
earning.-. The numbers game 
having been plavrd -o vigor- 
ously. 1 hi- will ubvmusly not he 
an easy process and iht- i«.-mpia- 
tion must be to continue hop mu 
for powerful economic gr«>wih 
in Europe and the U.S. that 
will again lift demand tn pre- 
vious levels • and render 
unneccs'Siry anj'lhing nmre 
than cusrnclic adjustments. 

On present evidence 1973 
looks a.- if it will be seen as 
ihc year 111 which Spanish 
Uuiriciii reached irs peak. There 
were 34.afim. visiturs lu ihe 
i-uunlry that year, or nne fnr 
every inhahitanl. Earnings at 
53,1 hn. were also a record and 
in real lerms may not be «.ur- 
par^d for ^ume while. 


Decline 


In J974, a<i the recession 
gathered pace throughout the 
Western world, only 30.34i:i. 
tmjrisls cairn? to Spam tmd this 
total fell away marginally last 
year to 30.12m. Although 
luiirint income was S^.'Jbn. and 
b'3.4hn. respectively for those 
years, the figures still repre- 
sented a real fall on the IU73 
figure and the prospecLs arc for 
a further decline thi.s year. 
Senor Juan Miguel Viilar Mir, 
the Finance Minister, said 
during a recent trip to the U.S. 
that he cstimaiud Spain would 
earn S3,9bn. rrom tourism 
during 1976. hm u ha^ to he 
added that intlation i'- cur- 
rently running at an annual 
rate of over 2n per cent. 

Spanish murisin smusips 


arc complicated by the pract- 
liee of cfuinting everyone who 
passes through the frontier as 
a tourist. Thus the Portuguese 
can account for a significant 
pcrcK-ntagi.- of ‘•tourists,” even 
tlioiigh the vast majority are 
emigrant workers driving 
through Spain 011 their way 
from France and W. Germany. 
Up to about a third of Iasi 
year’s total number of tourists 
ran be better described tn have 
been “ in transit *' and as such 
adding iittlc to the country's 
earnings. 

Dunn;.; the hrst Jive months 
of this year the number of 
arrivals has, at just aver 7.5m.. 
shown a 2.5 per cenL increase 
nv«*r the comparable period of 
1975. although ihrre was a 5.5 
per cent, drop in May. The 
■la uuary - in - March earnings 
figures show a tola! income of 
$5S0.5m.. an actual fail of 1.6 
per cent, over the first quarter 
uf 1975 and or course a very 
iiiurh larger real fall. 

Together with a none too 
encouraging outlook for book- 
ings during the rest of the year 
thi* has provoked deep concern 
within ihe industry. Many hotel 
owners are anticipating a net 
his* mi the year's trading and il. 
is widely expected that there 
will be a number Of important 
closures, among ihcm sonic m 
ihe live-star category. The situa- 
tion is particularly worrying in 
Madrid, where one five-star 
hotel has already closed tins 
year and others are known to 
he in serious difficulties. 

.July IS will he watched with 
.special attention as one of the 
year’s -special bonus payments 
To staff is due to hp made on 
ihat day. Apart from the in- 
crease in the Inflation rate dur- 
ing the past few months; 
employers have also been hit by 
new labour legislation which has 
had a marked effect on costs. 

There is mounting specula- 
tion that several hotels will be 
unable in meet next month's 
bonus payment, while other 
establishments that were due to 
upon tor the first tunc in the 
coming months have put. back 
ih«'ir inaugural -ceremonies. 
Whether the (JovernaiPnl's 


recent decision to allow price 
increases of up to 20 per cent, 
for hotels of up to three stars 
and lift controls from those in 
higher categories will have a 
salutary effect on balance 
sheets remains to be seen, but 
some hoteliers have already let 
it be known that they will not 
be altering their charges for 
this year. 

Variations 

Holidays already booked are 
not subject to the increase, but 
for those tourists who have 
delayed, until the last minute it 
will be ever more advisable to. 
try and shop around os there 
will probably be some signifi- 
cant variatioua. The Govern- 
raent's decision may also strain 
rotations with certain tour 
operators, ail hough they, too can 
benefit- from what is certain, to 
he an excess .of the supply of 
hotel rooms outside the peak 
months of July and August. 

The causes for the decline in 
bookings, are subject to endless 
speculation, but il seems clear 
that'the economic recession and 
the adverse publicity that Spain 
has received in some countries 
are principally to blame. Spain 
might still seem reasonably 
cheap compared with nthcr 
tourist centres, yet this is only 
relevant to those who can afford 
any sort of foreign holiday this 
year. In. addition. Spain is more 1 
expensive' than it was a yrer 
aso, as evidenced by the con- 
sumer price index, and despite 
the . devaluation of the peseta 
against, the dollar and most 
other currencies in February, 
the pound dropped back to 
below' the pre-devaluation rate 
within a relatively few weeks. 

The. political factor is mon;- 
difficult to judge, but certainly 
some Scandinavians and Dutch. 
Tor example, decided agamst 
Spain th is - year because of Hie 
executions of alleged urban. 
SuenliaR in the autumn of 1975. 
The .limited number of dLnur* 
Ijanees; iliere . bora sunce 
the drmlr of . Genera! .. Franco!. . 
such a* tfcir police killing of. five - - 
workers W- Vitoria, have- been 


■ • crimes 

. ' • • •••• :r. 

V. . '• •C-L.i'i?'- ’“f i. ua 

Jn, ;?r i« 

almost entirely confined to- tn 
dustrial areas, away, from; prop.? r ’s ltfl -, s ‘j, 

main- tourist centres,. : and. % f.-r th* 

would be a. very unfortunate' ' 

• visitor - who found- Tikns^^.'!^ -i : -ohic 
caught up in a violent oJash-r-^ Jp ^i^tionsh 
except perhaps in- Madrid anfl’’: 


Barcelona. 




However, whereas tj«s Spanislh 1 (t - 7, .. . ' 

Governtneut stiff. has' to Vprov«'/v!t: h fc ." 
its democratic intentionSi 1 the- : . J “* 

Greeks have appacenflSTKT^Suth^ '-'AT'or* ^ .. 
problems and the- departure 
She cdloncls is bein^ celebrated ' - 1 
with a huge inflow, of tooristsj: 
some of whom must have bcetrv. f 
seduced away from Spsdn- Puttie ^ 
gal. loo. looks to ‘*e recoverinff:! 
from she ■ disastrous ,. : £wo . years J Dprv^l _ 
folfowing on frorti^ ^ the ; April 
coup and although -41' caBnptV^jborn 
compete with Spain iiutenns ^ , 

numbers, it can -drain ! away ^ 
part of . the impoiTaiU'; midffl^ Vii nei f n - Go 
and up-market tourism; - .--.' = - { 
Aware or this-.-danger;. ’.the,,-:, J bade 
Government -is bcfferod: tb r;^ ' f}f 

activdy studj-lH^ rtiaxhtioh^df-^tiV runniv 

the. laws governing camibll1fJi:^ u ! n2j t^nsit 
establishments. . Thcr'cwhta^^^ v iolent 

several : -casinos' ' ttiuld J .5?row .jR,’* Q ; It 

useful -impetus. -eippcaHS -^c-jir.r.u' 
such areas as the Costit-del SoL^ bj that 


regular^ 4 so-iernss into Franefc^ti rt,^ n l -- iar. 
to lose their money. : ">■ fTiSL? 

"As there stiff- remains 1 Aan^' lf, ri 

difficulty, in tilling hotels dtrtldSii 1 n *i s ^ " r^-‘ 
July- and August iris tm^parf! f “nnii l2 ‘ rj / 
of the market that Spain AWlt- v * 

liavo to -attack again- if ; -toariaipf r|-f 
is! at Icasr to- maintain tht vftsd|' . e ' i 

role'. it. plays iri the’eauntryx- 
baSance. of payments . ; ■: vj>hi ( j Per Cer ,r' 

,. Spain.is also .much mo tent Sa3 *' : ii ' V r 
just beaches, possessing sohmv^r r ‘ - r 5pp'^ & - 1 
of the most beautiful and varied^ ^ ^ * n 
miand sceneiY to. be ftrand'^ 1 tn v -^st t>, 
anywhere in Europe, ! much -ef b' h ?- 

it within * ea«y breach o‘T'-ih& K ^ pj a , , R 3 to S g 
major: . centres.’ !'. How- man>^ q, '' '• 
people know ihat id 5 W D r : (m ^ ' 


can, be taken. by--th©'^Hibffe e r or ^ 

.tho-.riiiivjmst- of -a > nd ; trM-h ih 

wherieTtou t-att book^a reotn an 


* ri,i aE A ^ 
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BY JOE ROGALY 


jE GOVERNMENT should taken from the wage envelopes Higher-rate lax-payers derive 
store- the Child Benefit of fathers and credited to the greaS relief tSmSawS^ 
1*™*- S e t0 Po^- post office withdrawal slips of S taJ Xw^ces thM anv- 

^ was wron "- moT hers. As Keynes said in How one else- therefore they have 

rf the Cabinet desen-es even,- to Pay for. the War. published more “ we There J is no 

1 " 1 ? 4 V rhe system .of cbil- simple, purely egalitarian wa? 
as a. result p£ that mistaken drens allowances under the ex- out of this— for as the Tories 
id pusJllsnrmous- decision: lsiing income tax appears highly argued both during the debate 
- afcfc tfuasHrevolts, parliamen- anomalous when it is examined on the Bill and yesterday there 
xy- embarrassments, and ail. in detail.’* He pointed out that Is no obvious case for'savina 
ie- correct and honourable for non-tax payers there was no that support for poor families 
lurse now would be for the general children's allowance, must be paid for soldi/ by 
ftBilmstratiion to confess its while for those who paid tax better-off families. The mouev 
-Tor and restore the scheme: the allowance rose with income, should come from everyone, 
^rtunately Downing Street’s “In lieu of the whole of the including childless tax-payers, 
rtenraraation not to do so present system of children's according to the Tory Front 

flins to have been made into allowances." Keynes added, “I Bench spokesman, Mr. Patrick 

the new Prime Minis-, propose a flat payment of 5s Jenkin. 
tfs determination — and that by per week per child of £13 per' It will be seen at once that 

r. CaUaghan himself. annum, both for income-tax such an assertion is not quite 

Before explaining why Child Payors and for the insured in tune with the proposal put 
enefits should be restored it is population." forward by Keynes. ‘ The way 

Scessaiy .to clear away some out. in my view, is the normal 

Ithfi debris that has settled PnVPrtv iron British compromise in such 

n the debate over the past few * Urtltj II matters: compensate higher- 
eeks. The celebrated disdo- This principle holds good rate taxpayers (by adjusting the 
ire in New Society should lead even though 36 years have rate ‘ or by deenlin B the child 

tx\ to congratulate its editor passed without anything much ? llo ™ce to continue in part) 

ill Mr. Frank Field for an ex- being done about it. The effect “? * he first year * J and by 
ellent piece of reporting, and or the Child Benefit scheme as d >^n>shtng amounts in sub- 

yset aside for further discus- put in the Government’s own sequent years untilthe anomaly 

ids at a later date the vexed bill last year, and cheered on « 1® ^ 

nestlon of how we can get our by the Conservatives at the met . bod on * J? a} ,. h ® 

blitical and civil service time, would be to phase out 

»5ters to come clean about child tax allowances and abol- n mort “ a ®f. s ' and \\ 18 tiie ouly 
■•hat they are up to. Beyond J fantil y altowi^nS; ° n £ ° ur P ? U * co « * acce ?*’ . 
hat, “leaks" are a side issue. j n3 both with the new. tax-free. Bul wa, h‘l " l11 . be S!ud -. 1S 


, panic 






Income tax threshold in relation to national average earnings 
(or families of different sizes at various dates 1951-77 


single person household 


memed couple with one child •— 
merited couple with lour ehitdr 


St they are up to. Beyond i* on * « *** “utd accept 

at, “leaks" are a side issue. in3 both with the new/tax-free. ®“ l wa, |**l 7“ be said *. !s 
It is also of less than world- child benefit. this is not likely to be expensive 



hattertag signifirance lhat the Such a c j ian gc would help to cuts are desperately needed' 1 i m 1 a transfer of some income from 

Iift ”»ny families out of the The answer is that none of the father to mother: 20 years from 

nouio-oave “een reporreu as Hotonous “ povertj’ trap," since pr j ncip ] es enunciated j n this. _ „ . . , , , now may be lhar equal pay 

aying one tiling to trade union t h e new , benefit would remain article need cost anv more than H nme ° r , peac ?- But 10 V rLllh 5n,s take o. a^umuig th3i, there- for women will have made such 
eadersand anothw- to his Cab- constant at every level of earn- the £95m. that will ‘be spent on ,he , need ^ or , this reform is sn fore, no re-arrangement of a transfer unnecessary, but even 

net colleagues. ‘Tell me an- mgs. It would not be lost by the Government’s compromise ™ u ch greater in such times that priorities v. ulun the total avail- then single-parent families will 

9 nc 18 “C proper res- t] ]e worst-off among us as they scheme and as regular readers rt . may prnv de the must appro- able can ever be contemplated, stili need the income support, 

dnse: to that Again, it is no moved from an income just would agree, I believe we need P riate occasion for it. And it is ju^i that -'hich I am jr j s preposterous that such 

^reat "surprise that the Govern- below subsistence level to one cuts of between 20 and 30 times We are now *he midsl ot arguing for. Child Benehis a reform should be abandoned, 
BfOyS h® 11 ” 1 !]® 0 * whole just above it. It would consti- as much elsewhere in the 5111 economic struggle which could co*i anything from some- or even postponed- because uf 

ifair should have been shown tute a far more equitable Budget. Keynes understood the more than one Minister iia» thing below the £05ni. already the passing fears of a few 

B be, shall we say, not wholly mechanism for family support principle here: “At first sight" compared with the wartime in the Budget, through the Ministers and trade union 

gmpetent These things are than anything that now exists, the said of family allowances) crisis; Mr. Jack Jones seems lu £20Utn. or that Mrs. Barbara leaders during one particular 

■wayday stuff: what matters Yet there would lie a drawback, “it is paradoxical to propose in feel the same way. Those of u.*. Castle wouiU like to have spent, year of one version of an 

jee tfie principles at stake. and it is one .that cannot be time of war an expensive social who assert, with feeling, that lo the £Ibn. and more that the incomes policy. The change, it 
The first principle is nothing .shirked by those of us who reform which we have not public spending cuts are vital wildest woolly heads in parts of must be remembered, would 

a do with whether money is support the new benefit thought ourselves able to afford need not make the bureaucrat’s the Labour Party have de- not in any event have come into 


ai a time when public spending 


fflfiltt IrfuntMit* 66 7 74*5 76/5 76/7 

Matte Tn« ietai,ors'i«in*c -ewe »»»«'■ we njiiiaiTKajMC a ' 9 fii Zh* cacn i<p*o« 

noutmoW uiswnui it iOC « "w >n«ai mn W.t 'CO m *• i«?eiwri ter ne wfm 

tuerton mnmeinrmATU' 4W'iTOvcw<rjrii"Njiiwp m i0iwiC’<mmc‘ri! Conycm** nv 

nuntDet fan t jieuttl SO lor tr- rjurni, rrjn rcvi iai beetm- C'.-e V'e fr p K-e! rJ -KsiJ 


child 


madded, although they probably 
did not have the arithmetic to 
know i». There is no need in 
principle . to spend more than 
the £95ru. next year, al Chough 
the Treasury js probably right 
when :t suspects that once »he 
benefit is established ibe pres- 
sure to increase it will be 
severe. 

This need not be a deterrent. 
To the extent that child tax 
allowances are phased out. 
future Chancellors will have 

much less opportunity to pre- 
tend that by increasing them at 
less than the rate of inflation 
they are “giving away" money. 
The argument about child bene- 
fit.; would at least be out in the 
the opeu: that would be pure 
gain. 

1 have set out these taxation 
principles first because they 
have been obscured by the argu- 
ment over who gets the money 
— the lather or the mother. One 
would have thought that this 
argument had been settled in 
the greai debate over the Con- 
serva tiles' tax credit scheme: 
clearly it must be the mother, 
or in one-parent families, the 
person who looks after the chil- 
dren. The reason is that we are 
in Ihe midst or a social revolu- 
tion. which can only be given 
expression i:i Jaw when there is 
a transfer of some income from 
father to mother: 20 years from 
now it may be lhar equal pay 



effect until April, 1977 — half- 
way through the 41 per cent, 
wage restraint year. The 
Government's £95m. compromise 
gives £2.50 to every family 
(except those on tax rates above 
about 50 per cent, who would 
probably lose if they claimed): 
the money is split roughly £1.50 
to fathers and £1 lo mothers. 

The same amount could be 
spent on giving the whole £2.50 
to mothers, or there could have 
been a lower general rate with 
supplements for large families. 
The Government funked such 
solutions because it feared that 
male wage-earners would resent 
the transfer — even though both 
the Labour Party and the TUC. 
not to mention the opposition 
parties, have aJI endorsed ihe 
principle a hundred times over. 


Income tax 


Letters to the Editor 


Trustees and 
trade unions 


wall so far as the Labour Party while students who try to bor- local and national concerns have honour oo Mr. Fisher of Feb 


undoubtiri 


7 nm the Joint Deputy S ClllH 

Chairman, Beaverbrook O.ULI 

’rodoctum and Clerical t-nArirlirnr 

3 mion Fund hpeDUjng 

Sir.— 1 have heen surprised by from Mr. G. Palmer. ' 
•ome of the adverse comments Sir.— May I suhmi 
m the Government's plans for Mills (June 22) is si 


is concerned. row the money through loan approached us to recruit- these because of his undoubtiri 

T. A. E. Lay born. - schemes from private bank? graduates and have found none charisma, but the magnetism of 

5, Heath Rise. Putney, S.W.15. would find the repayments of available. We ascribe credit for Mr. Hyman is also very strong. 

-• capital and interest, which are this to the sandwich system, with M. Barley. 

T non! onfliAT<ifi 7 non tax deductible, a crippling two training periods of six and 5. Chariot u/ni Road West 
LUlaS dUUlUritV burden for either a one-year or nine months’ duration, careful • Durenpori. Mocfcrori. Cheshire. 


two year programme. The con- placement, good relations with — — ■ 

sequence would be that the only firms and contact with students 

U.K. students who went on such during the training periods; u IVUflu 1 U11U 


Cheshire- 


, r , ... rrenn .ur. u. runner. nroaramme<i would he those is certainly a formula which . 

SiTfor ^ Mnil'Tff.nA ^ p(, “ sored by the Government, students endorse enthusiastic-- 1106000 


GENERAL 

House of Commons votes on 
Opposition motion lo refer Air- 
craft and Shipbuilding Industries 
Bill to Select Committee as 
hybrid measure. 

EEC Foreign Ministers begin 
two-day meeting. Luxembourg. 

European Communist Parties’ 
two-day conference opens, East 
Berlin. 

Election of .Sheriffs. Guildhall. 
E.C.2. 11.30 a.m. 

■Second day of Financial Times 
three-day conference. .Asian Busi- 
ness Briefing. Bangkok. 

P:\XLL\HCXTA R V ClTSfN ESS 

House of Commons: Opposition 
motion on Aircraft and Ship- 
building Industries Bill. 


The Administration plainly 
felt confident about these 
principles until a very late date: 
my illustration shows the front 
page of the leaflet that— 
appearances suggest — was set 
by the printer* and ready for 
distribution in September. “You 
will be entitled to child benefit 
whatever your income: it is not 
a meanstested benefit,” says the 
leaflet. 

ft assures recipients that if 
they already draw Family 
Allowances they will automatic- 
ally draw' Lhe new benefit from 
April 1977 without the need to 
make a claim and states frankly 
that ” if you or your husband 
are getting ail income-tax allow- 
ance for a child under U it will 
end at the same time, and any 
tax allowance for a child aged 
11 nr over will be reduced.’’ 
(Mr. Patrick Jenkin deserves 
the credit for producing this 
leaflet in the Commons last 
night.) 

More than one supporter of 


To-day’s Events 

Commons Select Committee. 
Direct Elections to Enropean 
Assembly. Witness: Sir Phillip 
Alfen. Violence In the Family. 
Witnesses: British Association of 
Social Workers: Association of 
Directors of Social Services. 

House of Lords: Agriculture 
(Miscellaneous Provisions) li-.it. 
report stage, Local Government 
{Miscellaneous Provisions) Bill, 
committee. New Towns (Amend- 
ment) Bill, second reading. 

OFFICIAL STATISTICS 
Housing starts, completions and 
grants (May— provisional). 
COMPANY RESULTS 
British Cotton and Wool Dyers' 


tills reform has asserted that it 
would amount to the most im- 
portant step forward in our 
soeiaj security system since the 
Beveridge report. This is pos- 
sibly an exaggeration if the 
Child Benefit scheme is taken by 
itself, but it is an under- 
estimate if the possible conse- 
quences of making, a start with 
it are set out. 

For if the scheme was applied 
with the flexibility' that 
will make possible it could be a 
test case for a broader system 
of tax credits. It could point to 
a new way forward from the ex- 
pensive and unsatisfactory 
tangle that we call the welfare 
Slate. The original Conserva-. 
tive lax credit scheme suffered 
from the defect that it would 
have replaced to-day's tangle 
with another if it was to be 
properly and fairly adminis- 
tered: we may only learn how- 
to solve the conundrum by . 
experience. It would put one 
part of the negative income-tax 
idea into practice, thus creating , 
a laboratory for testing some- 
thing that all Western social 
democracies need to see 
invented. 

In several Commons debates 
it has been noted that the'" 
scheme would not replace the 
four doren or so means tests 
now in use. This is true, but 
no social security system of the 
future can be financed if it does 
not find a way of channelling 
help to the needy — without the 
“ stigma " and 'political barriers 
of formal means tests. Again, 
the Child Benefit scheme could 
show a way. This is a reform 
of a rare type in our tangled 
politics, for all parties agree 
that it would be beneficial, and 
all accept its basic principles. 
How sad it is that tbc Govern- 
ment should have been so un- 
necessarily panicked by ir. 


Association (full year). Brown 
Borcri Kent Hull year). Kenning 
Motor Group (hair-year). Stan- 
dard Chartered Bank (full year). 


COMPANY MEETINGS 
Aberdeen Investment. Aber- 
deen. 12. Allied Leatber. Gros- 
venor Victoria Hotel. S.W., 12. 
Bainbridge Engineering, Bury, 
Lancs.. 11.30. Bilmn (Percy). Bil- 
lon House. Ealing. IV.. 12. Downs 
Surgical. Connaught Rooms, W.C., 
2J0. ' International Combustion. 
Hotel Russell, W.C.. 12. Lake View 
Investment Trust, Winchester 
House, B.C.. 11.30. Lesney Pro- 
ducts. Hyde Park Hotel. SAV., 
12. Sears Holdings, Self ridge 
Hotel, W.. 12. 


meion scheme goes back, before What is wrong in my opin'on it is uue mat m a uuraoer ot ru » u 

St is That local government is fax the .top American business b °th mb eMectua ly and person .niporiani purges beside*. 

•77,. , „ u.. . Mtl . ur , urini „f too ready to jump oo the : no. schools, fee levels such .s those | » « » f indicating Payment ol the 

A™? nn i mdSimv la tive band wagon and does not proposed are common. There H ‘h , 8 wihb '• !,, WQ na L c duty ’ . r w 

Hi 197* address its mind sufficiently as are. however, at least three Msmlh^iPt Po'ivterhm.- With the exception oF «ho 

tad final sa(ar> basis in iy/2 whether anv nartieniar maior -differences. First, the I “ ant -b e! > tei wiy iecnna. , nininai element, why seem quite 

,aS ha Td e hv d r?.lS e i«oSS‘ statutory l power is manda^ o,- toaTsdfSaro at u Snsidet" f tisfk-d with their own disc 

ear period by a joint discretionary. The membership ably lower rate oF interest than _ . “ hearin ? the legend tax in po<r 

ng committee on which each Qf l0( , al authorities need to be in this country (where no state T^pfprrprf ' ,r s ° n,e sun ibr message, a valid, 

ide was also equally repre- f ar more searching in their c.an- run loan scheme at low interest J-JClCI 1 CU UlA tax disc indicates basic msu-aniv, 

entfed. In a few years the assets gj^g^jjQn 0 f j SSU es placed before exists): secondly, interest and - on/vnunfirm '.over and MOT certification : 

1 w* f “ nd have been built up X hem. They should ask tbeiu- capital repayments are in whole 3CC0UIlIin§ tbe 

q over £<ra. and I am not aware se [ ves on a n occasions: "Ts tha or in part a tax deductible ex- p rnm Mr M Sneer he tax *} ^ 

f any cnhcism of our partici- statutory power which authorises pense and. thirdly, the post- _. t rc ,?? r ? 10 ,he Roa ^ .^,'s J V, 

-ation in investment decisions, ^ 1T1 a tl e r mandatory or d is- graduation salary level relative Su.—I , 2JJJ ,cl o£? Al -V ., v;iU bec0n,e . n, ? r * d,BI V’ , 1 ’ t 

odeed the merchant bank wh-ch cre tionar>’‘-” I submit that they m the costs of the programme is - * b0 ? f L ‘ 

Arises the trustees welcomes should then put the supple- approximately double that in the cr ofi^ J® tIer Ju , n ® solution would be to arra **!,«. Fo» 

ais direct contact with trade raPn i a ry question to themsel-'os U.K. Consequently, the relative fe-i future SJ'VhJ 1 ' Mrvr ' i^to^hav^dprlch' 

niohlsts. “If we do not exercise this burden of putting oneself l b .® l ?,?P t ount ®? fLE? — f? lhe J! 0T }S* l t t0 

We have always been given statutory power be it mandat jry through an MBA programme is ^oS^ltoSn^tbta policy f 1 t n th^u ndscrMtn A p I d l 

ill information on all trustee °r discretionary^ what « werooa^ f£gJ£ l T ‘ > i KSitBS S stock °Vnotie? ilternative ,< tr.v 


tide union chapels who take be _ ? 

feen interest in proper pension «■ . 

«■* “ c “ red £or ,heir i3l.SlE.2r 

At a time when it is fashion- -jpv» 2 .' 
de to sneer at the relationship | JlffiCl 
stween the trade unions and 


stween the trade unions and obtain these qualifications, 

tfinagement ' in Fleet Street {ahniir Professor P ; ^ Moore 

jn*. readers raiebt be IdUUUl London Business School, 

lierested to hear of one area From The Honorary Secretory, Sus8ec ; PIece 

here .progress has been Association 0 / Consultant Regents Park. A .TV./. 

^Hartley (NATSOPA). , Si ri— Malcolm Hoppe _ - SaildWlCh 

^l y Express. miuded us of the La> field Com 

fet Street. E.C.4. COUfSeS 


(Viomcalnor unrtprtnkp * sidicmcm is pen cm/ wi-c'S" — 

tic I, f S i t °U- rn H eorrecL One of the fundamental made by eliminating the present 

S?« Jiull hS accounting concepts upon uhieh system. There does nut reullt 

! «h» Pffiw U - K - accounting is based how- seem 10 be a very rood case for 

taken that tmght have the effect - s the »g 0ing concern" a change ai all. other ’Pan on 

innin^S b wk rn incept which states that “ the the grounds of tuning g-.vern- 
those who are wi jmg to seek to proflt and | 0SS account an d nient expenditure. The projected 


tohriredT ” ” Architects. - J‘ CTr ; r .|* tice 2i. Uure.Sm»er, 

J. Hartlev (NATSOPA). Sir,— Malcolm Hoppe _ re- oaXIQWlCU It seems therefore that the ^ 

nly Express. . miuded us of .the Layfield com- argument for inclusion of Tj-ip TpQj'rgt^jxx 

fet Street E C.4. nilttee evidence on failure or MNlircpC deferred tax— other than that on A lit 1 Cl 1 

^ ’ cost control in local authority LUU13W short-tenh timing differences— 

m direct labour orgamsauons y rom Head of Business odly becomes valid when the Idav. 

KPrirPCPntnfmn (J H2 e 7 5J ,’ nn ,„ -net Studies Deparfinenl, Manchester "going concern” concept is Mr. B. Banish ary. 

IVCpi CaCillaUUu -pbe failure is not onlj in cost threatened by financial or other sj r , — The decision of the 

" « i. -W control but as often jp design . Sir _ j WO uld like lo correct operational difficulties. Luxembourg Court on Terrapin 

Ol the BeODle antl *» ua,ll y control, none ine lhe picture of sand- Michael P. Speer. - Overseas (June 23 1 is indeed a 

wv less important for peing aimcujt c0lirses conveyed in an Klynveld. Turquands, mixed blessing. it was quite 

ritei'MT. T. Laybom to quantify.. The Association 01 5 y Michael Dixon (June VDTG & Co. right to heed the British Govern- 

Sir— t cuhniit that the sue- Consultant Architects is »™P*y 19> entitled “the suspect sand- Galilee Building. 4Ui Floor. ment's remarkably “ethical’’ 

aL'Jrrfvimii in the Gov- concerned about both and is w j^»» about the report of a re- Avenue Galilee 5 B-W3U Brussels, plea, against the interest of the 

"SK? p™ currently investigating the ex- searcb progranime puWished by UJx. litigant, that national courts 

Lsrhcmw teri t 10 wh "-' h ll ? e contractural tte National Foundation for • « are cntirlcd to exclude imported 

union! and administrative conditions Educational Research. Jtj6CtrOniC jrticlesrromotherEECmember- 

°a contribute to these failures. H There is no question that all . - Slates if marked with a confus- 

fSJ SIT S. nmniiiJ seems that often procedures de- academics are turning against pVfp] Card '"S 1 -'' ««*«»>"■ mark - lt was ri ? ht - 

cent, say in the runniD^ veloped for use successfully in san d W j C b courses while our in- _ too. to draw the distinction be- 

, any occupational pension pr j varte sector have been un- dust rial partners have demon- From The Managing Director, iweeii a genuine fear of confu- 
ahooW be violently ^ ed v^^out thought into st rated their continued support Statistical Services. sion and a smokescreen to drive 

a\\ employers, it is djrect j a hour situations where by prorlding training places for Sir,— The expression The a foreign competitor from the 

further sign of the complete . are not appropriate. all students even in these diffi- EleeiTontc Extel Card" m your market," 

®trol of the country that is pg C b a ps those who want the C uit times. Perhaps the degree survey of June 25 'has been over- Where I think it was wrong 

nog" obtained by the unions . neflt of a |j,u s a f the private 0 f raSustriai support reflects the taken by events since Extel it- was to leave it to the national 

at no mention is made or ■ s honld use it for reasons high proportion Faround 50 per self will be providing a much court to decide on which side of 

1 — iLa ha«' J-j TPf* s “" . " a ■!,.> \ _r ,u.fh nliiumiiiilf that mnva rlotollnil nnmniitor ennrina ,1.. 13 /.ill ■ „ i.iriTi. 


courses 


Representation 
of the people 

r&h Mr. T. Laybom 


balance sheet assume no inten- amount in be saved docs ’i-n 
lion or necessity to liquidate or’ seem worth the probable dtsrup- 
cuFtail significantly the entity’s fion lhai will ensue. _ 
scale of operation" (Statement D. A. Sabcl. 
oF Standard Accountancy Prac- 1*12 Eairm iWanor, The Drive, 
tice 2l. * Hut't", Sussex, 

It seems therefore that the ™ 

argument for inclusion of 1 [ip § PITS Til fl 

deferred tax-other than that un a let. iuiapu 
short-term timing differences— f»o C a 
only becomes valid when the 


going concern" concept is From Air. B Braushury. 


are entirlcd to exclude imported 
articles From other EEC member- 
Slates if marked with a confus- 
ingly similar mark. It was right, 
loo. to draw the distinction be- 
tween a genuine fear of confu- 
sion and a smokescreen to drive 


WsenlationLy the very large G 0 tb~ ctifrt and quality. 
«y of non-union members who - Stort . ; - 
■a members of occupational Q . o ^ ort7J ciut>, 
mfiion schemes- Apparently,- Pa n ^u. j.W l. 

■«y are to have no say what- . — 

in the running of the £*■- 

Fees tor 

If the Government refuses to , j.,,!,, 

™«:,Vay on the point, which SlU uSulS 

SSK? t D b ® J* e5y ’ th t n nf From Thfc Chainnfli*. 

JKst that 100 per cent, nf ^ oj University 

PPtoyers should say: if J™ V } nihqement Scliools. 

»nt 50 per cent, representa- M iS5KS ae i Dixon’s s 


50 per cent, representa- Si r Michael Dixon’s sugges- ( and industry to want the gradu- 

® “en your members oejr June oy) regardmg fees ates ^ There is ample evidence 


cent) of these placements that more detailed computer service the line this case fell, in view 
lead to longer-term relation- on companies at the end of the of he unhappy history of Gcr- 
ships. . Providing “training year. The service is called man trademark litigation in in-' 
places ,r need not be a “ costly “EXSTAT." The data will be lernational cases and particu- 
and distracting exercise it can input, by the present editors of lariy the evidence in this case 
be a very cheap and convenient Extel cards, into the computers ihai there are over 100 
method of recruitment. of Extel Computing, lt will " T^rra — " trademarks in Ger- 

Polytechnic business studies covur initially some' 1^00 man which have had no trouble 
sandwich courses were- not de-- British. MO European and 200 from the owner of the Terranova 
vised in order to achieve in tegra- Ausltalian quoted companies, mark, and. indeed, at least one 
lion between academic and Indus- plug a selection of unquoted. other German concern unblush- 
trial activities but to encourage q. p_ Bartholomew. mg!> using the identical word, 

graduates to go into industry 37^5 Street. E CJ. Terranova. with impunity. I 


mgl> using the Identical word, 
Terranova. with impunity. I 
would nugget that the Luxem- 
bourg Court should have decided 
the point itself, seeing that it has 
already in references under 
Article 177 (see Ruubaix- 
Watteruj) taken poinLs proprio 



s p Qt tcures, swtue auiuwuuii, UJ |L, , nnmmnips hnlriina * ' " “ v * ' ***"'■ ■'*'**« 

It is becomine more and more of the U-K- students entering D an -, e ] and Harriet Pugh) S!I?r*rvJ ^ in^ ffSt, IwlItS molu ’ or,r rcrerred b y rhe 
•Wd1SSft?Dml EteSton master of tasinas . administra- phosised Ibat SS per cent of AgU : n tag, o avo d „ ti , rt - 

ifisplace. The people may then tion (I«BA) or similar pro- Pojytechiuc business studies °LA a [ e ±J Incidentally, perhaps the real 

InlL. i" “ .. fmhnsa 


Peugeot are pleased to welcome CODAP a new and major 
dealer, to their growing network. 

CODAP has 100 Peugeots ready for you now, and provides 
the strongest service and spares backup in London. 


ffr+ho M hlir,n run not «,.pivp nublic support for eitner their average starting salary *»•»»»» ^ |, T , i P ,Q 15 an AinB ncan water ior- 

fho dav or^ maintenance. To raise being much, higher than that of As an advocate of shareholder i 0 ise, so that the mark Terrapin 
Govenunenv of the da fees ^ i* 1 . students .University business studies participation I deplore the fact here would never be confused 

MaHoos.of.^but ^Ju^Bestedbv Mr. graduates (mostly, fullime that here in the North. Parkland with the Terranova, the be- 

e L UB, 2P5fc' L vent H r e n’^wf -jtid others could make it courses)- Our own experience Textiles, the John Crowiber nighted Schfilcr knows no such 
Igegest that Rotherljara £as Dixon and ° for 0 f these bears this out Even tn Sis diffi- Group. Thomas Locker Holdings, beast, merely •• Schildkrflie.’’ 

given some, indication P™J! b 'VJ® J,™ eon such courses, cull year only one student may and Feb international are all Brian Bransbury. 

* ,bat the peoplethlnk and student to JJJ ^ ^ cost’ graduate without a job, and this holding their AGMs oil July 15. Cordicaim?rs, Long Crendon . 

C* 1 ! onS or^oSinpmbTbilive risk. ? Sa epeeiel «,e. Further, 5Ite ral I S h a H probal.1, confer my Alburn- 
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DIVIDENDS ANNOUNCED 


Tte^ Financial Times 

: , :II ISSUE M.PWS^'fetsi*W. 


Allied Retailers beats its forecast 


AGAIN’ .ST A fu rccaii I nf around 
for (he year to April 
Allied Retailers has achieved re- 
cord pre-tas profit.- of £3.1hti. 
against £l.ftini. Iw»t time on turn- 
over up from 125.21m. in l-KUSm. 

Reporting interim profits of 
11.46m. against 10.52m. in Janu- 
ary. the company said lhat the 
full year total was cxpi- 
be in he region of £3ni. 

The dividend is lifleit i» ihc 
maximum permitted of 4 S2fi25p 
net (4.4174 pt. wiili a linsl of 
:t.22625p. Earnings per IOp si. r<* 
arc shovn in have me reaped 
from Hi.ll.8p to 1 ‘i.52|J. 

'Hie directors say that turnover 
and proliLi For the first lit roe 
months of the •■urrenl . r e:»: ere 
•lightly ’be tier lhan those iii“ 

previous cor respond ins period. 

Lasi year's profit- are aFter 
transferrins jlKiIH. 1 .14 to unrea- 
lised gross profit to servo 1 112::. 142 
from reserve i . 

Attributable profits are £ 1.52m. 
ilO.Om t after extraordinary 
credils il2.liflS» (I4W.I70I. 

The company retail-, carpel.' 
and furniture. 
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summer months look reasonably 
encouraging: demand for camping 
goods is expected to gain momen- 
tum. Rut overall the croup will 
be comparing with a buoyant 
period last year which, more tkan 
compensated for the first-half set- 
back. So full -year pre-tas profits 
could be ahead by a filth for pro.t- 
pective earnings of 5.4p. indicat- 
ing a p c of fi and a prospective 
yield of S.2 per cent. 



Current 

Date CorTc- 
of - n pond mg 

Total 

far 

Total ' 

- : last '1 


payment 

payment 

div. . 

year ' 

year 

Allied -Colloids 


1.38 - 

— 

1JB» 

1.38 

- 1.25*1 

Allied Retailers .... 


.l.'io 

Aug. 27 

3.42 ’ 

4,83 

- 4,42 ! 

Aug. Am. Asphalt - 


3.83 f . 

Aug. .10 

'1.21 

fi.5 

f.99 j 

Ashdown. Inv. 

../Int, 

1 

Aug. 3 ' 

. 9.05 

— . 

3-03 

Bishop's Stores 


1.1! 

— 

1.00 

2.11 

l^JlbJ 

Cronite Group 

...mt. 

9,73 

— 

0.73 

— - 

- <>.42 

Dorman Smith 


5.7.5 

— 

— 

8.6 . 


Dorrington Investment.. 

159(c) 

Aug. 20 

nil 

LS9 

nil 

Dwek Group 


nil 

— 

nii 

nil 

tU4 

i. B. Eastwood .... 


. 2.29 

Oct. lfl 

2.08 

3.44 

3.13 

Greenfield Millets .. 

....inL 

0.36 

Aug. 6 

0.33 

— • 

J;0 

May and Hassell 


1.73 

— 

1.59 

2.49 

23 

Robert Moss 


1.13 

Aug. IS 

1.05 

2^2 

2.05 

Norwest Holsi 


2-.SSS 

— 

— 

2.53 

058 

SGB Group 



OcL 7 

2.0 

— 

43 

Stanhope General 


1.64 

July 38 

1.49 - 

2.40 

'23 

Ultra Electronic ... 


2.5(a). 

— 

1.38 

2.5 * 

13 

Vatuc Breweries ... 


10.13 

— 

9-3 

14.03 

; 1&S5- 


Strong 
advance 
by Ultra 


Dividends shown pence per share net except where otherwise 
stated. 

* Equivalent after allowing Tor- scrip issue, f On capital in- 
creased by rights and/or acquisition issues, (a) Grosso-subject to 
Treasury approval, (b) For 35 weeks, (c) For 9 months. . 


Tnrnm <-r ul V.VT* 

>rtA|) lilOil 

a : ::<>i 

Profit before lbs 

3.3D7 1.8M 
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9 comment 


Allied Rdtiilers ha* 

beaten ite 

Dim. profits foreca-n 

as well as 

market expectation* 

nf up in 


£!>.2ni. The $ecnn.d-hair perform- 
ance. thoush — with profile UP -I” 
per ccnL on a turnover increase 
or dfi per cent. — reflects pressure 
on margins; Hie 7.« per cent, 
margin is at the ceding of the 
net reference level. So the npnr- 
trebling of fjr*i-h»tf profits, when 
margins rose from 4.S ner cent., 
belongs m the past. In future, 
growth must come from higher 
volume sales, and here Allied is 
reiving on increasing it* fi-7 per 
cent, share of the V.K. retail 
carnet market. Heavy advertising 
and low prices has proved a 
successful formula, even at a time 
when tile trade figures are turn- 
ing downwards. reflecting 
squeezed incomes and depressed 
housing starts. The cautious 
marker view }« reflected in the 
p-e nr A S and viekl .or 8 ner cent 
mi the shares at Slip (up 3p yester- 
day!. 


May & 
Hassell 
growth 


ON A turnover of 133.43m.. 
against 132.74m.. group pre-tax 
profit of .'lay and Hassell 
increased from JC1.77»i. to tT.U3m. 
in the year to March 31. I!t7fi. 
after absorbing the share of losses 
sustained by (he associate. Hallam- 
Group of Nottingham. £740.124. 

When reporting first half profit 
nf 11327m. 1 11324m. i which 

included £4tW.00U surplus on dis- 
posal of motor vessels, "ihe 
directors staled that results for 
the second half should be more 
Mian equal to iho-e of the first 
hair. 

Re flee i me a sharply increased 
lux charge earnings per 23p share 


decreased from Ifi.Sp to The 
dividend i< lifted from 2.2$Sp >o 
2.4J»3S2p net with a final nf 
1 .725182 

The chairman. Mr. .1. II. H. 
Alley, reports that. Hie iir.il 
quarter of ihe vurrcni year shows 
both turnover and profits very 
well aheail ul Iasi year He fore 
casts that the is*77 accounts will 
prove t«i he ” extremely saris- 
factory, despite Hallam showing 
no improvement during 10711.” 

it is mieiuled lo maintain a 
very liquid position to take ad van - 
rage of an expected weakening 
in demand for timber and a sub- 
sequent reduction in prices in the 
autumn. 

i«w-;«. i'iti-t:. 

• iruup niriiuwr XS.I3<3>74 :■.* 741.7M 

Pre-tax profil . . l.ULZN 1.7tt.(50 

nrnhi l.lM9.fK I.21I.UK1 

Tas ihara.-d . SSI. an .134 3SW 

Anrihuiahl- I PKl.:nn I.XSr.7'4 

Pn-MviKc ii o-:r.ii 

nrrtiiiirj l-.i "•.ti: tM.n.” 

Reserves hate been restated as 
a result of a prior year adjust - 
ment of £1112.385 in respect of 
deferred tax on the excess nf 
capital allowance over deprecia- 
tion on all fixed assets, other 
than ships, not previously pro- 
\ fried. 

The Klundykc Shipping Com- 
pany. sold tw o vessels during the 
year. The surplus -on ihese con- 
tributed 1488.285 to Hie profil. 
A further new building came into 
service with the groun's fleet. 

• comment 

Stripping out all exceptional 
items, and the £740,000 losses 
from the Hallam associate (this 
made a small loss in the previous 
year). leaves Slay and Hassell's 
1973-76 profits 27 per cent, higher 
before lax. despite an abrupt 
slump in shipping profit*. • The 
timher operation then, appears tn 
have started moving ahead and 
ihe group i.<? aiming for a further 
hig increase here in the current 
year. Halinni is also apparently 
on the mend, as is the shipping 
operation in which the group 
intends tu invest more money in 
1 1I7H-77. Gearing still looks on the 
high side with borrowings equal 
to around 113 per cent of net 
worth bm that should come down 
in the current year as the 
recovery continues and the group 
sells otr more of its out-or-date 
ships (all live remaining vessels 
are valued ai only 12m. in the 
balance sheet at present). In (he 
meantime the shares at S7p are 
yielding -VS per cent., covered 6? 
limes. on a n e of 42. 


Greenfield 

Milletts 

expansion 

REPORTING a 2S per cent, ad- 
vance m pre-tax profil from 
CJli-vUOU to £312.1111(1 Tor the first 
-ix months lo April 30. 1H7S. 
Greenfield Milieus lorccasts that 
full year profits ' will comfort- 
ably exceed “ JW7-I-7.V* total of 
£533,171. 

Meanwhile, an interim dividend 
nf 0.337p {0.323pi per inp share 
is bemv paid. Last year's total 
was 0.(1:173 p. Stated earning-, per 
share rose from *>.S3p to I Dfip. 

The company says turnover io 
dale has remained on a strong 
upward trend, particularly in the 
We-ii End branches where its 
competitive prices, coupled with 
favourable exchange rates, have 
made its merchandise very at trac- 
tive to ni'Tsea- vi-ilor>. 

The company's own brands of 
"Hugger*" and “Greenfield Lei- 
sure ” merchandise continue M 
retain their popular appeal and 
an excellent camping season is 
m prospect. 

Turnover in (he wholes:.' • divi- 
sion ha* increased well beyond 
expectation .. providing evidence 
of a caut.'nuA but growing opii- 
mi*m in the distributive sector. 

Further expansion m the retail- 
ing side nf Millet:*’ business is 
now cmisaged. Potential new 
uni:- arc being actively nego- 
tiated and it i - planned io in- 
crease the number of branches in 
London, the Home Countie* and. 
(tie .Midlands from 41 to 30 by 
ihe end of the current year. 
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212 ’ 

165 

551 
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Turn«'.-r 

PrMJ» profit 

1 K las^i.nii 
•ficr jut ;i>.' 7- 74.‘* 

• comment 

(irceaficid Milletts bn* turned in 
a firs i -half pre-tax rUe of 28 per 
I'eitl. on a sale.- increase of 24 per 
cent., which wa* enough to lake 
the shares Id higher lo 21 p. How- 
ever. this i> a recoverv situation 
and the .’lotio is still 2:: per cent, 
.short of the 1277.990 pro- lax 
recorded in (hr Hr-, i half of 
1973-74. Also the la (■■■<! figure.-* 
include a first -time prolii contri- 
bution from thr "Corner House" 
*ite. Still, pro -peel' for the 


THE RADIO equipment and busi- 
ness machines group. Ultra 
Electronic Holdings, report* pre- 
tax profit up' from £534.903 to 
£9033120 in the 52 weeks to April 
2. 1976. « 

Turnover expanded Trorn 
£S'.96m. lo £11. 34m. Slated earn- 
ing* per -bare rose from 8.2p (o 

I2.7p and the gross dividend is 
-.topped up Trom 1.373p lo 2.5p a 
share. subject lo Treasury 
approval. 

At (be interim stage, pre-tax 
profit was up Trom 11KS.S91 to 
£320.1198. Chairman Lord Orr- 
F.v.ing said that year-end profit 
should exceed the previous year's 
and should justify an increased 
dividend. 

Now. the chairman warns that 
as Ultra bas recovered, he docs 
not anticipate continued expan- 
sion of pro5L> at the current rate. 
However, the group is continuing 
to broaden its base by extending 
it* product range and is inter- 
ested in companies suitable for 
acquisition. 

The research and development 
programme, comprising ll.fim. for 
sponsored work and £2 98. nut) on 
its own development work, is 
expected tn have a significant 
effect oil the group’s future 
capabilities and potential. 

The group order boob now 
exceeds £17m. a rise of £Jm. com- 
pared with a year ago. 

-Lard Orr-Ewin? say* that 
although sales, in real terms, have 
remained virtually static over .ho 
past few years. Ultra's profil 
margins and return on capital arc 
now as good as. if not better than, 
most nf its competitors. 

Reviewing the past jour, the 
chairman states that adverse mar- 
kei conditions and the cost or 
reorganising its Common Market 
operations reduced profit* of the 
components company from 
£34:1.000 to £272.000. But the two 
other subsidiaries- had a good 
yesr. 

The electronic equipment com- 
pan;- lifted profits from £187.000 
tn £033.000 while the business 
machines subsidiary achieved a 
turn round or £164.000 to finish 
with profit* n( £56.090. 

N'es tangible assets at the year 
end were. Sin per £5p share com- 
pared with 70p. 


£1.25m. by 

Bishop’s 

Stores 


tions on the Continent, Ultra 
Electron ic’s pre-tax profits' would 
have been some 80.7 per cenL 
higher on a turnover increase of 
284 per cent However, a signifi- 
cant proportion of this increase 
came from the recovery from 
fosses lo profits in the business 
machines company and current 
indications, including only slow 
growth in volume sales; point to 
a profits level for the group this SALES OF wholesale and retail 
year of probably not much above grocers, Bishop’s Stores amounted 

the £tm mark. Some oF the tech- to £7S.4m. and pre-tax profit was 
nological developments being £lJ25m. for the' year to February, 
newly Tnarkc ted in office systems 2S, 1976. For the previous S3 

have been disappointingly slow to weeks' period sales were 144.47m. 
catch on, although control instru- and profit £805,000: . ■ 

raentx designed for gas turbines Earnings per 25p share for the 
are increasing sales while 60 per year *er"e 10.79p fo.Olp for the 
cent, of turnover remains in period), and the dividend is raisedj 
defence work. With a yield of f ron2 i jIMjp to a maximum per- 
4.U per cent, and a p/o Of 4.8. the mitred 2.1062p net with a final of 
shares at 56p demonstrate market i iofi2p 

caution. The cover is 732 times. ^ chilnnan> hlr ^ j. H . b^. 


Near £4. 5m 
from Vaux 
Breweries 

TURNOVER excluding VAT of 




£15m. of 13% stock; 



,ntr vf 

- - • . . -V-'. ;':f ". . 

- Apphca non lists ■ . upcD. -. on :.45.. per. cent. vi . ^ the-, issue. f> -r^. t 

Thursday for an issue of flora. ;Beue > is othenvlae . not und ^ h ,,,> c 
of 12 per cent. Redeemable. Stock. .- wihsd.-. . . '■/> ' l '" 

19S2 in the Metropolitan Borough . 
of Sandwell at a price of £S7J P« f 


ni-l' 

: "-djis- .. -f s«-* 


i?:- 

-V" 

, c ;j 




^The issue is payable as to £10 ... ■ . * , 

on application with £40 per ceht. .£1 iwi • ff gllf C 

due- on July 29. and the -balance li b“ 1 ' 

dub on October &. - ‘ - ... ilargreav«s - Group _as 

, interest on the stock wm be . £i',5 ra , by. way of a- one-fbr-f( 
repavuble half-yearly: oft June 13 .rights issue at SBp pm: share; 1 
and December la. The. first pay- shares closed 36p in the mar) 
ment of £3.4368 gross will be made Hargreaves, --- which I receir 
nest December. At the issued pri^ ;'annamieaI ifeeojni -profits :f or' 4 
the' * rossed up running' and year to. 3Tarch 31, 197$ of £257 ^ 
redemption yields are 13.33 per states- U»t, aPough sutet^ 
cent. «tnd 13398 * per cent-^ ^ unutilised - short -term i £asa» • f- 
rMnectivetv remain at the company 1 'sidbpo; • •** 

The stock will be redeemed af the Board belief the' ^pf^ 

■par on SScember. 15. HW T ^rit 

• t) rt 1ft ••the: absence of unfomi,# 1 

Prospectus Page circumstances they. , < etpecfr^ ^ 

rconunend dividends •tfetrJLs* ./ r? p ‘ . 
-current - year. totaIiing_2.8S{fe^i‘ - ' 4 ‘ 1 
per share, an increase of. 8$^ 
cam. over.tbe previous 1re&x¥. i u ' 
: 


CIS 


See Lex 

rights result 


Elsw ick-Hopper’s rights issue of ment. • 1.& 

one-for-two at Sp each- to. raise Jfap issue' has ,,'been .’jaatf.pi? 3 " -.» 
£394.000 bas been taken. iip as. to wTfrten by "Kleinwort BeoSqqgfd »*■' 

83 per cent. The - balance of brokers are Hdare Govet&^^'^prf'- ^ »- 


903,15-1 shares have been disposed _ _ w-_. f ..js^ 

of- through the market and -placed ... MTD : KENT- WATEIt V- iSJ " , Vu L . Si 
, by the company’s brokers: The- ' Untfenvritfng. has been ~«d?; li: . 

I tiet proceeds will be disirlbuted^o - pf e ted fqr an Offer for Sale. 

^entitled shareholders. ■- • rt^rf i--- - ,1 - c 


field, believes that, a £I00m. sales 
figure could be approached in the 
current year. 

On the other hand new, largpr 
projects take longer to reach 
break even point and develop-.'.' 
ment expenditure wiili be heavy. 

The net result is that internal 
forecasts show a useful mow 
forward which should be achieved 
if the expected revival in thq 
economy 'comes~a bout. 

_ An analysis of sales and profit 

Vaux Breweries increased from ■jbo'J’s f£0(Wjs omitfed ) retail 

£44.4om. (o £5G.55m. in the ye«r |fl.880 and £&3: cash and ^ 


GEOKGE EWER 

George Ewer's rights 
£480.000 on the basis o 
three at 13p a share has- 
prior undertakings in: re 


A. American 
Asphalt 



upsurge 

ra'A'Jsrsr^pSK uj.“j «- •a* ** ''■ h » ,e »'r reacting , <»***»* ^siisrsp&sssm 

M comnbutton froVthj 


cani'c! -into operation .CBtiaAScsLiBfBi 
in- 3iprtl. I9JB: ,..jThei addffibr 
.produettoft. capacity 1 will 
aicirotect-to .give a T mbre7jpat;, 1 . nf 

tm d effie tear service: to =N«fii3ah » «t 

.* cuitont'ersUvroreover^it ' 

:. : the iwh plants in.- Englan 
" centntte , T orv experr ; ; : 
i. ' members are tplfl.,f : - : . 

Theremairung 1 'm.ertea^m.^WinCf 



Bol-din? -‘ !,d 

. co (, c« nl me selling are^i im;rea«-a ny w " 1 : •- • “• 

a - a ‘ nSt £LS3n, “ f ° r »nn,e 18.500 wua re Feet during subsidiary, 
the first half. the vear.. BuiMIne 

Earnings per £1 share for the which will provide 8.000 
year increased from 2G.8p to feet is in progress. and 
30-2p, and the dividend is lifted pated that other buildings. , 

from L2.S528p to 14.028p net with commenced later, this year,, will “ ie associate, w. ana y-; of .the. profit and quarrying, ar: -- ... 

a final of 10.12Sp. • add another 14,509 square feeL-' r .V Glossop. ~ , 1 . bitumen distnbulion .l2 : per. cei;: mk*' •- , ■'* 

Net liquid funds increased bjr First half profits had', vixen 1 ■. or( i P « hook ataii* r 1 . 

£275.000 ffsptvoon decrease).’ from £107,000 to £335,000 .and hr • Kj^er'ievel than- last 'sej 1 l ' :r ' W ;10, 

Meeting. Rufslip. July 21'.' at November, announcing a one for ' 

3 pjn. 


Sales of beer by the group as 
a whole were up in volume more 
than the national average, despite 
n small decrease in Scotland, says 
the chairman, Mr. D. Nicholson. 

-Swallow Hotels Had better room 
occupancy and sold more meals, 
but vtines and spirits sales were 
static due to the increase in tax. 

The planned and substantial 
programme of investment in new 
plant and modernisation continues. 

twin WITH JUST over a week 


November, announcing a one f?r: ^ ^nt ’oTorde 

: -,.r 


Onnosition 

Williams 

Hudson 



SaUs 

Trad:ns »re*i» 

Pi’p-ta* proRi . 

T.>i 

\< i prnH> 

• comment 

Withou 1 £ino.o«o worth of htart- 
up cost* incurred by new operas 


i*w 

s 

11 .«.7T.I 

. WJM 

VI ->'||| 


1?T4 

1 

W.4V! 

ffirr-W 

554.W 
?-T .-m 
in-i wa 


Turnover . . . . 
Trading profil 
(•‘inancc vfixrscR. 
Prom before tax . . 

Tux . .. 

MiDOrny imrrvM 
Atlnlnilablr .. . 
Pieiorcntc dividends 
nxiraordmarj' endiir 
Ni-Rituhlr Ordinary . 
'•rdinar> divide iidh . 
Riiainod 


JSiVbl 

54,550 
a. 347 
I.I24 
#.«Z5 

S.11U 


a/m before shareholders of Wi&nte July 23 • - 
4 .si n Hudson meet to consider. The 


Treasury. 

on the increased capital is 5.63p r . 
net per 23p share - lifting' the 
total from 1.9842p-to fi.op. A- two-' 
for-onc scrip, issue., is also. f pro- 
■go posed for ■ holders reqistecefl j 


2 -41 
%l 

i.sso 


t oss group's proposals to reduce the ; 

capital from £3.om. to £l.T9m. by mitue unfit . 

• cancelling top paid up on the Miarcjf avinoiw ..... 
*•»! 2°P ordinary shares. Mr John 

Ormond, of Sunn vest. »* Tusaima . _■ • 

drumming up opposition- N«i btom ■ 


comment 


T973-7K . 1874-75 
t .: t . - 
* 3OL03C ' «.SK.4Sf 
-Wi^tO- 47^677 
144SOT ■ 

-1-t.tHJ: 

4^JW2" IhOKWfr 
'4»j'.3ti . 
IVmW.' •'32.2)2 
U.flW' T'j.fiWI 

Kt.ws l js;.in- 
iTfi.IW 232.124 
44-540 


Electra Investment Trust 

• Earnings per stock unit show 
12% annual compound 
increase over 10 years 

• Expectation of growth in income 

• Directors conscious of need to 
continue progressive dividend record 

• Planned investment into established 
unquoted companies 


In Februarv ck-cira Imestment Tru*t Limited oblamed f> listing 
on Thf S:ocl E'Chang* to? tlie Conipanv‘5 Ordinary Stock. In 
Hi* anr.ua! «atenipn; Mr. Alastair F. Rog?r.ihe Chaipnan. 
commenting on pass perform.mce, said ihai die Company had 
achieved an *ncrea-.% in earnings per slack, unit over the past. 

1 0. years alar annual rompour.d rale of 1 2 per cem ana rhe 
dividend hod increased at a idle of 1 6 per cem. 

Plans for the future 

Reviewing plans for (he Liiure. Mr. Rogci said i; was;ne 
intention ro dive.-silv the Company's invest ntei'.l oorttoho by 
binldinp up a senes oi Ito'dings in well -established unquoted 
companies. However. Ihose invesunents. either at norne or 

iubiea (o the necessar,- consent-., abroad A-ouid noramounno 
row than 50 per cent of the portfolio. 

This polio would enable m-eslors m (he Company, both 
inslitutionai and private lo have an imprest ;n unquoted 
companieswhiir.il would no; nornallv be available to them. 

Mr. Roger connnued ■ ”7ne method bv which we intend to 
invest ir an unquoted company will norm, illy qioduce a 
high running virfd and will give vout Comcan*, . either 
immediately or aitei conversion a; a laiei date, an ecuiiy 
participatron. (n ;hif. way. it is hoped, thf growth in income 
of your Company will be maintained and the risk capnai 
eiemenl of ihe investment appropriately rewarded 
Your ooaid i3 ve»v conscious of the iniponance of the 
Company maintaining a progressive record ol dn idend 
payment?." 

Policy in Action 

"A mono the more interesting 'nv esimem* we have ahead/ 
made are minority stakes in various companies in she 
Opoenheimer Group a New York broking and investment 
banking business with substantial money management 
ooeraiiqn? and a 1 9 5 per cem. holding in M. V-. Marshal! 

|n\ estnenl* Limned a Iasi growing money broking 
Organisation based m London." 


Electra Group Services Limited 

* Vo or Co-vpar.y Ho.'ds 1 7 25 per ;eni pi Etectra Grouo acr-.-ices 
Lmined's '3.? ued capita! and has a management comrac; with 
n.Tha: Co*r, oany as well as mar-agma me mvestmem cu*l 
companies m trie Electra House Group”, i^ expanding it:, 
business to rnctuoe me management of m/estmeni ponloiios 
o* pensior ‘u-.d? o:iie« institution.*! c-i-ectors ind substantial 
private chums 'S.'nadd'lion. pursuing a poiicvof acquiring 
minoriiy nte-evt* -n investment menageme.-i companies 

:nrou3ho«: \>.i Acrid." 

These acr.iviT.es -Ail! in me : eng term produce a stead < 1- 
me rising revenue fpr -,-our Cdaipar,-. ^ .vet! as prc vid'nq a 
valuab'e capita: asset." 


Summary of Results 




1975 76 

1974 75 

ntv*»rue 



Slocfcno'rl®*.* 

£1.926.560 

'll 506 237 

Earring:,-^:: itec.*- uni: o' 

3.990p 

3.1 3So 

Dividend p*sr sto-.V. jr.:» o; 

3.60p 

2.40p ' 



st Ms'cn 


1976 

'r 975 

Invesl-xw.; at alj3T:sn 

£64.550.256 

t<ii,^45,g22 

Net d8set» 

C5S.322.373 

£*14,735,042 

Ner asset va-ue p*r sto'; • ‘jrv! of 25? 

m:p 

93ip 

1 ; «diustec ! .c allow fot :n<?"Scnn'' Iss 

ue mac-? in Fcbrua«v. 1 976 I 

1 and thesubseqwn: subdivision of the 5 lock Ur::so< Cl each i 

| into Stock Units of 2Speoch. 

t 


1 

1 


The Annual Reuor, ’or the vear entieri 31st 
rViav*’ *9~6 can be obtained from the 
Seer# west G'ovo Sen iccs Limited, 
t-o i •■■»». *"'o ••• '’ Tpr'ptoPtm Victoria 
£ribnnr.-nen:. London WC2R 3HP. 


AN ELECTRA HOUSE COMPANY 



»tx The directors of Hudson, whose gK£jJJ ’^ivuSSs 
■i« chairman is Mr. David Rowlands. KS n* W !! 

have said Ibat the reduction is a firnm 

prelude W a rights issue. Mr. 

The fim* Easter weather failed lo Ormond complains that’: no The chairman;- Mr: D.- r Burnef!-' 
prevent a sharp dedinp in nroiiu adequate reason has been given said that demand for- Metrotect s 
growth for Va P ur from M.7 for mis but if proposals for a 

vent, in the first half to only S per reduction of capital are carried *mued »■ ■•*• *«» ‘e v «» ?} 

cent, in the second. In line with through, there is no way of home and overseas, resulting, in 
!hc sector, the group's first mx stopping one. vSfc.w S/- 

months was greatly boosted by Air. Ormond claims to have -the lOrkamre and iyenr working-, to - 
beer sales in the hot summer of supj ori of three institutions 

1H7.5 and it looks at present as if which together with Surinvest The ne ^ pl,n *... ,n ■ • “*"7 . 

the pattern could be repeated funds and its clients’ account far 
this .vear. Production i* about lm. shares, or less than 10 
fully stretched m present, per cent, of the equity, 
hut new capacity is due Mr. Rowland’s Argo Caribbean 

lo vomc on stream next month. Group holds 44 per cent, of the 
However, with borrowings show- capital and this, together with 
»nu a net increase of £fi00.0M i 0 dilcclors - holdings, gives directors 
a loud of onlv just under fUm. effective .control of WH. Bur Mr. 

° Ormond points out that a 75 per 

^ a “°rh f *; of i radins P r ° nt,f ceni. vote is needed Tor the 
.me! rhe lirsi drawing due U rosenl resolution 

in October on the £4m. FC1 loan preswrt ^ _ 

■fuggesr^ no let-up in this silua- oec 

lion for a while vet. The sharps . - 

-ii 247 p vicld 9.1 per cent, where 
the p c Is 7.9 


Aburfirstcall 
before doing 
j business in any , ^ 
partcrfFrance I : 
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MEAT TRADERS TO-THE WORLD 

SEE PAGE 30 * tT ' SS 


Eucalyptus 
second half 
downturn 

A rrharp second h;df down 
(urp from U.OSm. to W24.IKW 
caused Euealvprax Palp Mills’ 
1975 pre-tax profit* 10 decLiiiv 
margmaJly from £!.R5m. to £].63m. 
nn turnover of £JU3fllrn. against 
£9. 24 m. 

flow ever, earnings per iip 
-.hare are shown lo have increased 
-lightly from 22.1 p to 22.6p 
because of a lower tax charge at 
£721.475 tom pared with £7643175 
last time, due lo the writing back 
yf prior 3 ear overprovision of 
£243124. 

The c»Dipuii3' i* not able 1u 
declare a .second tnicnnt dividend 
a.* it ha, 1101 received consent lo 

ihc remittance of the dividend by 
i:- op* 1 rating subsidiary. When 
it i*. the company intends to pa> 
a dividend of 14 per cent., making 

a total of 20 per cent. Tor tile 

} ear (JSS per ccnt.t. 

in hi* ret icw. tile chairman. Mr. 
L', E. Rlunt. says the worldwide 
decline in the demand for wood 
pulp deepened into u real rccos- 
«iun as the year progressed. 

He say* that it is to the great 
credit of Caimu, its Portuguese 
subsidiary, that the results are 

*a M. -.factory 

The market 1.4 now beginning 
in *how signs of improvement in 
the' U.S. Thte laic development 
has caused the company'* price 
tu remain sialic for the last IS 
months and it docs not look for 
an improvement in the situation 
until next 30.11. 

However. Hie company has 
managed tn maintain sales in rhe 
current .'Tar and the first half's 
result.* should prove highly satis- 
factory- but the outlook for the 
second half is more doubtful. Mr. 
Blunt tells members. 

Demands Tor higher wages con- 
tinued to be pressed, and the 
shortage al water, as unite In 
Portugal a> it is hi the U.K.. has 
added to ihe problems of manage- 
ment. 

Mr Blunt is retiring at the 
AG.M. at the Charing Cross Hotel. 
W.C.. -Lily 21 at 123tU p.nt. Sir 
John Colville will be the new 
eildinnan. 

Statement Page 2S 


Dorman Smith 



1976 1975 

TURNOVER 11,788 1 0,724 

EXPORTS 3.100 2.951 

PRE-TAX PROFIT 2.735 2,435 

TAXATION 1,449 1.282 

196a 

2.323 

256 

376 

.164 

Pay per employee £2,635 £2.015 

£735 


Mr 7 C - c Atherton. Chairman. 
Derma, 7 Smith Ha'idmgsLtt/. 
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1 . Dividend 6*60p pershai'e. T 

2* Bonus issue of one for ten. . - : J '-.i 

3. The figures above have b ee n p repareef 1 

Mouse money (inflated pounds sterling )'theohfy5 
currency permitted by law and the requiferrients " 
of the Inland Revenue. " : 

4. Government interference has reached such a S • : 
level that control of Dorman Smith Holdings 

now rests firmly with Members of Parliament ^ 
and a vast seated unproductive army 6f British , ^ 
Civil Servants. 

5. Membersof Parliament and Civil Servants are -- 
by training, inexperience and past record. ^ 
quite unsuited to the control of Dorman Smith * . .. 

Holdings or any other successful commercial 
enterprise. v- 


Dorman Smith 


Copies oi the Scout? a.-vi A^-3o>;n»x -rnvbc 'ton. ?t>e'5e<'.?:ary; Vbi. X. f Blackihatv'F C.Al 
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first half 



m liii up frnm £1 ® ‘ 2 »n- to £I 1 . 78 m. 
gu s,i 53 A final dividend of 5 . 75 p ciToc- 


The proportion of profit - r _ 

:■ arisiW?. overseas is wcreasinj and I | A) . m a n 

. for the half year amounts to over I H>[ Iflsi II 

» one third of the- total, "even 
■' though more rcccnx overseas 

•-. m ves tme ms have yet tp yield OlTlIFn [IIITIS! 
,v their full potential, the directors I U1 iSk J 

The interim dividend is raised III T / / 4 lTI 

from" 2 p to 2 . 2 p per 25 p share. 1U <»***• / "till 

' 'P“M? r S-* ye ^ “f^Sepfem- PRE-TAX PROFIT of raamifaeim- 
ber_ 30 . 19 -o was 4 Z 7 bp from in K electrical engineer?. Dorman 
i profits of £& 95 m. . Smith Holding, increased from 

iso! ur? 1974 . 7 - £ 2 -*Wm. to I 2 . 74 m. in the year vo 
i - ' woo £ooo ■ am March 31 , 1 D 75 , after an advance 

. TUttovm- - ... 29 <M) 2 ?..«u M .243 from £ 0 . 97 m. 10 £i. 35 m. at half- 

.vjfg ... =.31 s.jps way. Turnover for the year was 

areresi charged ... ew tm 1 4*1 up **" nm £ 10 . 72 m. to £ 11 . 78 m. 

tefare tu .. 1157 mm 5,153 final dividend of 5.75p crTee- 

^ttmmOoo *i.4» l.b-n 3 .na 7 lively raises the total from 

rJSvHMbb. .. iiS uS •-.?» *PPn»bnately 4.34p to H.Qp net 

•After deferred i« £«s.«i (tiM.OW per * f,p share, and a lurther scrip 
t'asd dabii zst^.oooi. issue in non-volin? “A” shares, 

• AMnmanf this time one-for-ld, is proposed 

WMiiiiicn I. The eompaBy j„ •* c i ose .» Earmn« s 

SGB has had a steadier six months per sh _ are increased from id. 44 p 
with profits gl per cent, lower to H.BTp. 

before tax. Overseas demand is The chairman. Mr, T. G. F. 
■ ihe main cushion with profits Atherton, says liquid resourees 
A, arising outside the U.K. now up yre more lhan adequate for the 
in more than a third of the tola], foreseeable future, and stand .u 
V Against 28 J per cent in 1974 - 7 s| such a level as to provide the 
.,Wid SGB expects to make further cora Pany with the ability 10 lake 
"Short-term progress in this advantage of whatever com me r- 
r^irection. At home, business is cial opportunities may arise. 
...noticeably weak in the South or Conditions in the company's 
' .England, with the North and scel °r of the electrical industry 
.-.Scotland providing some comfort: have recently been and continue 
scaffolding hire — roughly a third to remain extremely difficulty 
of total turnover— is where the ,9 Tm '"&? 

big problems lie, with SGB cutting Turnover ji.ras id ?34 

i prices in order to retain its market P|- *-*»* prom 2 -t 35 2 ,<u 

s sh »«- at s,ll L^ e f ^ oup 6hould Srtm,o' doi.».: 1- - u ’£ 

make at least £o 4 m. pre-tax 

overall, so a lSo .76 yield of 9 per A Comment 

cent at 76 p is going to stay solidly _ , . , , . „ t 

covered. y Although the pre-lav profit < nf 
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50.243 
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SALES OF poultry former*. eic.. 
. 1 . ft. Knsiwnod, increased ii-mti 
iu £ 1 1 KJ?#., and pre-ta.% 
profit was £ 7 in.. auain*! a loss 
nf fOvWm.. for ihe year to March 
•ifi. lH 7 li And the director.* indi- 
cate higher proms f»r the cur- 
rent year. 

When reporting a fir.sl hair 
profil of I4.07m.. against a lo.*s 

of £1.3Sm., the directors antici- 
paled iliat pmfii for the year 
1975-76 would be >:aUsfacior>. 

A c . to the current year, thej 
stale profitabiliiy so far U in line 
wish the previous year and they 
arc salislicd that they arc con- 
iinuinx «> improve their compi.- 
tilive position. 

Basic earnings per 5 p share for 
the past year were H.wp dors 
l.lfipi and diluted l4.H*p (loss 
Up). The dividend is stepped up 
from 3 . 12595 p lo r,. 4 . 185 p net uilli 
a final of 2 ^SS 5 p: 

Wi-ra IK 4 -T 5 



IW* 

[ono 

Sal»-* 

114.201 


Inicrnii . hara-s v 

1 K*. 

1 

Pre-lav pr«Tit . . . 

7.062 

■5M 

Taxation 
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See Le* 


Rovvlinson 
well placed 


unsold duellings lias been sub- 
stAntially miuc^d. 

As announced an .fune Id pre- 
tax profit expanded from I 42 l, 0 >i. 
In a record ri. 02 fi .517 In the year 
to March 31 . i «76 and the dividend 

is 2 . 0 (J 5 n 1 184 pi nei 
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Nor west 
Holst pavs 
2 . 5285 p “ 

CIVIL KMUIXEKRIMS and build- 
tne I'omracinrs, Norucsl Holm, i-- 
p.<yii )2 j dividend of 2 .j‘ 2 fi.ip net 
per 35 p share for ihe >ear to 
March 31 . 1976 . This compares 
with O.fiTap — interim only — for ih*’ 
previous year, and wiih a tola! 
of 2.34 5 p for lU7:;-74. 

Turnover for the past year in- 
tTMifil from £ 59 . 4 . 5 m. 10 £fifi, 19 m.. 
anil there was .1 uu-unmnd fr.im 
a Ins), nf Sn.STm to a pre-mx pro- 
fit of £ 2.31 m. 

Prmiis h:ii - e nni been supple- 
mented h.v the release of prc\i- 
uii.s provision. A si net comps r:- 
•-■nn with la-t year's figures 3 »;o«- 


m it ted vi'h a iicv to helping 
the reduction of borrowing.-. 11 i- 
•■‘rated. Group borrow -nc-i. oel of 
shorl term deposits, were down 
from £ 12 .. 5 m. to £4 "m. 

• comment 

An extensile managemcn; re- 
shuffle, a 20 per vent, elil in 
admii)i.*L - 3 U e staiT und a central 
change m accounting policy ha'e 
voolribiKcd innards Norticsl 
HoLst’s sudd'.-n recovery in 1 ! , 75 - 
76 . The ^roupS principal area 
of opera; ion. public and private 
civil enzin&vrmz uork. is harriiy 
an expanding seemr t»t the 
momeni. and an Jl per cent, pse 
in sale* \aliic su'.’gesl JiM’e 
volume growth. Even so. the 
balance-sheet has been consider- 
ably strengthened. Ewrrowinss 
have been reduced from £ 52 . 5 m. 
lo £ 4 . 2 m.. ^nd working capii •! 
is now mislly final, .'ed bv 
creditors. New conlracis are con- 
tinuing tn come in and the group 
is expecting current year profits 
to continue mot ins ahead. . , lbe i- 
at a >Jov pr p.tci* lh;*n fast votv 
nirnreund. At 54 in 'ho yi*'*i ■> 
71 per «»ni.. covered 5 ; unit*? 
on a P ’** of !i. 
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NOTICE OF REDEMPTION 
To llie Holders oF 

OWENS-CORNING FIRERGLAS 
FINANCE N.Y ' 

• new Oweos-Conjing Fibersrlas Corporstiofil 

9% Guaranteed Sinking Fund Debentures duo AugUrl 1. 19S'5 

NOTICE 55 HEREBY GIVEN that, pursuant to the provisions of t!>e i.ideuUixr dated c' of Auau-t 1, 
-cpiilcmeiite'J. providing for tin- al*»r Ltd Tnlure^- S.'-hl.in'i! uriiu’ipul ainmuu i.f ^.iid 
:ure* ivaring :lw followins numlirr* Ju\»- tn-r- n *i-li.-et*-*l fi»r r»-«l'-i 1 ; ■( ■■•]< • ‘ii Smjh.-i 1. MJ7'-. l!‘rn ! iii'. 
operation of the Sinking Fund, at ihe redemption price of ltW»T « nf the priiK.- 1 p. 1 l .i;;ioii:ii thvn-of. 
tojcihcr v uh the accrued interest thereon in >aid date: 

DEBENTURES OF S1.WNI EACH 


. n 

1125 


a Win 

4201 

52 H 7 

44.18 77 F 6 

m yt 

li.HUl 

11654 

12.161 

14.110 

15 S 75 

1 fioOs 

\h 

1 H 0 

2112 

o 331 

4269 

.1301 

f .440 7303 

P -091 

10252 

tw-ce 

1307 B 

l.-.l S 3 

15424 

IKClf* 

i:m 

1-50 


5343 

4337 

5301 

8552 7317 

9131 

10461 

11733 

13063 

144-2 


: i-T 24 

2 -tt 5 

1215 

Ml 

3331 

4330 

5407 

4869 7052 

9243 

10481 

11762 

.13336 

U 54 i 

! 552-3 

1-1750 

2 £-: 

JX0 

Z 137 

3338 

4383 

MAO 

6704 7032 

0354 

111578 

J 1 K 7 

1338 B 

14544 

13221 

1067 ? 


i |7 1469 2-155 5417 4 M 9 5 M 2 7079 8047 

545 ; 47 B C 443 3453 4430 5697 7107 RrfcO 

570 1559 2464 3469 4444 5774 7252 8120 

647 1565 2435 3491 4498 5791 7326 8205 

ltW 5 2649 364 ° 4613 5815 7329 8252 

781 ’747 2707 34-70 4687 COW 7432 83 C 4 

HIS 1601 2719 3 eV 7 4698 6100 74 C 4 6414 

949 1629 2765 3957 4739 613 B 7492 BW 8 

967 1912 2823 4097 4804 8195 7541 8 C 83 

1001 2029 2825 414 1 4938 B 2 G 7 7640 B 744 

1028 2036 2840 41 G 1 4978 8311 7697 8814 

1069 2055 2907 4171 5180 6358 7718 8852 

1065 2092 £995 4194 5194 6427 7784 8878 


WW 10714 11978 
9484 10720 12030 
9503 10729 12094 
9506 10732 12090 
PC 62 10 R 87 12202 
9 G 77 10*^15 12303 
971 L 110 ZT 12527 
9723 11034 12404 
97 M 11167 1 W 67 
Si 836 11205 125 M 
9958 11206 12761 
10028 11323 12395 
10048 UnOfl 12900 


1.9397 14552 15 W 9 16901 
13348 1403 15751 * 15:128 
13589 14633 75952 17155 
13897 147 1 R InOaS 1 T 1 S 2 
13729 1 4 ”S 0 J 4127 ’ 725:1 

13735 14 B 29 16147 172 . 9 :. 

1.1752 14896 16154 17203 

13736 15115 16250 17329 

13302 15173 76286 17 r.CS 
14082 15227 174 U 6 

1 -*'.“J 4 15288 :>?-»■• 17510 

14275 !5290 1*02 17520 
143 N 15209 1646 ?. 1754 n 


Policy at 
Property 
Holding 


Statement Page 26 

Property 

Growth 

Overseas 

Property Growth Ovecseas ha.-. , 
announced the launch of its 


i, * . „ nomian Smith are up by 12 per 

j $ ' 's } j ."■‘ 7 " - Statement Page 28 cent., trading conditions have 

- * K ■ ' been deteriorating throuuhouT ihv 

; ' j* jm year. As yet, there is no si-:n of 

rftllPV 51 1 an upturn and the pressure fur 

^ t. cutbacks in public expenditure 

i\ . does nol augur well. Neverthe- 

X rOOGriV ,css - l ^ e company is much more 

“ v profitable than most — earnings 

• r ' TT^lJt this year show a return of 31 per 

OOlQUlS cent, on shareholders' - funds. 

® Cash has been piling un and now 

?■ Property Holding and Invest- stands at £ 2 Jm.. compared m 
meitt Trust continues hs policy £ 0 . 8 m. in March. 1075 : the problem 
of selling fiats on ions leases is lo find a suitable investment, 

wherever possible, reports the A high stock market rating is 

chairman Mr. D. Hewitt This justified, but at IHp-^where the 
.. policy has produced a gross sum market capitalisation is over 2 ! 

> of £ 13 . 5 m since it started and rimes nei worth — rhere seems 

sales of the remaining flats are little in an for in the short run. 
t0 Produce a total wm Statement Page 26 

• of £ 3 . 78 m. over the next few 

As reported on June 23 , 1 TO 061*1 V 

•' revenue before tax rose from r •* 

£ 765,835 to £ 1 ^ 55.810 for the year I »rf 5 Wm 
- to March 31 , 1 P 7 B. The dividend VJI V vt 111 
total is 3 . 32 p ( 4 . 8 fi 9 p) net. A., ftl , t . rtnc 

The residential portfolio has UVGlStflS 

— been reduced lo a bonk cost of Pl . r ; r mvfh Overseas 
•■••fWm. by the sale during the an ^ 0 Xred the launch !f its 

g" "’r^Cun^n "fmttTZ KnpJS? Growth Ovorscos invr.t- 
fvTc’nnn uh^h hi menl EoBds - The company is a| 

*th? r!ni»- b | e Rp^^ wholly-owned subsidiary of Pro- 
Fund d 1 ^ Capital Reserve perty (. ro . iVth .Assurance Com - 1 

Sales in hand at' the year end p 1 tL hnnrt« ar «- 1 

, h hV'«tMf'nfiaSS.™Z l «^ n ™ premium Ute mxunnn 

u* HSSS Si Iff BS^iiSSSJS.’rM 

M«u^t^and e it_L Cl booed Uisit dur" ^ bonds are expressed in onus 
an^u^ bo^,d .that dur- flf equa , valw in r wo. funds- the 

r Uni " " 'b/SEu ”<1 L'j«. Ooll-f Puud or thu sterling 

\s sis. t .nr b r*s 3 ! 

tenants, members are told. This ^ ep0S)L ‘’ 1] T .. s it aQ j 

reflects the difficulties for land- ' r hi« 

lords it» continuing to own and interest *ecurrties. , 

; manage residential property sub- iccnrtATF nFAl <5 

COntPO 1 lhe Cliair ' pur- ; 

Mr Hewitt reveals that more fhased 20.000 Forum Properties 
. - than one approach has been re- Orfwwy* ibarea at 4 aip on behalf 

- -'cently received for the nequisi- or V> nod house °f ak ^ ® n p La ^f- ' 
'Y tioti of "the freehold site al Moy Vandervilio and Co^. has 

^ ^vTborney CoUrL WA After due purchased on behalf of Camellia 
, ^r^’^rfwaA^'consideratlon. The Board decided Investments l.OhO Jetinga Hoia- 

“J • '< fclt was worth continuing the ziego- ings Ordinary shares at /Dp. 

Y ) ri 1 iUp- — 

RECENf !SSUES 


Al a lime when the building 
industry •» working ;»i only 75 per 
cent, of capacity, noivliiison Cnn- 
structinns Grnup is well placed 
with its future w nrklnnd anti 
expects to iucrease il> turnover, 
says the chairman. Mr. P. J. 
Rouiin.son. 

Funds arc available lo place a 
much greater emphasis on 
industrial and commercial dew 
lnnm*-nuf which promise a higher 
rel urn on funds employed, he 
adds. 

The chairman reports an 
improvement in hmi-.? sales in the 
last few months and tho stock of 


ini: for eMfpiinn.il 

itr-ms 

I.s .1 

fSom upturn in profit ncrfnrm- 

:»nce. H i® staioii. 

Bn mc parnvrj-. prr 

.-harp 

wpre 

k.Rp [InA-, :',4.7pi and 

full 1 - Piluiod 

T.op [loss 24 pl. 


1971-Ii 


i£wW 

i» 0 u 

Turnaver 

U3W 

54.052 

■ :r..ii|. Iir-.fl 

_ ■a.: 

-i r.is 

]ni.-ri-M i-liart.^- ■■ . 

!*«1 

1 "•>. 1 

Pralll briar f la* . 

2.312 

‘3 870 

Tas.il Inn 

1.457 

• 7.>fi 

Mmnrliir-. 

7S 


lixiraunlunrj- prunii 

ll.‘ 

-7? 

Allr-I but able Ord. . . 

433 

■?.#ao 

llrrinlarv dividend . . 

r-j-i 

7<i 

Rriairurt . . 

7i*5 


• * Crodn. 

Deft,-!!. 



Mothercare 

approves 


L'npilal expenditure is now re- 
stricted to strictly proliir-ble acti- 
vity and unw anieri assets have 
been >nlrf a-» circum^nnccs per- 


At the various meet mu « nf 
Preference and Ordinary holder' 
lhe scheme for the cancellation 
nr the Preference in exchange 
for new Ordinary was passed. 
Court fl.vunn must pnw he con- 
firmed and ihr- scheme is expected 
to become effective by the end 
of July. 

Hambriis Bank has agreed ;n 
extend the cash alternative until 
July D This offers Preference 
holders she full market value for 
the>r new Ordinary shares with 
the guarantee of a minimum of 
l!K!p. 


• in \:u!ii-l 1 . ] 9 .ti. lli^* Ih-Iif-innri- dr-ipuk-l .jli*«w will in i ••un ■!»■ .!■/■] |-«r- ■ lit*- i:i -ii ii ■■'uk «r 
currency of th** Fnitcd 5 lale< of Auwiru n- al the time nf j-jinirni -h/ilf In*- !*—j . 1 ! T* !./‘:cr for lli<* 
payment of public and private dn!n=. Said rieU-nlnres will li>* pal*!, upon nrr-'-m.i t :rm .m -1 -'nmnier 
thereof with all couimn* appertaining ihen-ln ni.iiuring aft- r tin- r»-'!»-m |-t !■•!! •I.ii*-. .11 :|ic oi*li«u "f 
rhe 1 ioi<l-*r either ‘a* at the corporate Uu.-l ofnrc oT Morgan Guaranty T'n«-t C.ompsiny of 

New York. 15 Broad Street, New York, N.Y. 10015 or • 1 * 1 i«* :im l iv. - i-r r -nl.iiion- 

i'pplii'.ilili' therein in thn rcuniTy of any of t Ii— followin'; ofln-*— . at llii- ni.nn Ii- <'f M->f;?n i -u.-ir.iniy 
I r:j t < oni;<.i<i> of New 1 ork in Brii.-.-rl-. I ran k furl am M.nn. I <«ndnn. I'm-. .'nri--h <>i in. m.iin 
offii-i*' of Bnnk Mrc & Hnpe NY in Ani-‘i«-r>l:nn. Kn-diethanl; **. \. Lu\*-nil onrg -■■■ — in 1 nx'-iiil<r>urs 
^ii.| Morgan \«»nuill'-r in Milan, fayui.-iil- at ill** r*fi-< 1 - r*-l -m>i n* in « t- * ! •.*-.-»■ will hr 

made hy rheck drawn on a hank in New York City or by a irjrr-frr m .1 dollar a* • onm maintained 
Jiy the payee with a hank in New \r»rk City. 

1 .011 1 .oil- due Angii-I 1 . l*J 7 t* should be •{•-|:j • ]>'-,! ami .-iiliei |.<i in tin- u-iul iu.oh.-j. 
i*n and aft*-r Au^in-i 1 . l'* 7 b inlcn-l -hall lo a. ■■rue on il*. 1 >-L.rtniir>-- h-'r-m .h.-i-naied 

for redemption. 

OK'EyS-CO RNING FLBERGLAS CORPORATION 

1 'jini: jnur 21. I'Oi 


NOTICE 

'J he ioilowing Debentures previously valleil fur redemption have 

pa* men! ; 

DEBENTURES OF $J,ni)n F.ACH 

•-377 718 925 1188 3371 6232 6480 S 226 1 


not as yi be»n prt--.*nu J for 


/ ■■■ 7i» ' '■ ;l1v. 

■ ' ,; r A.P • s.i:' 




* C j? 




■ • . - 
• . y ■. r 

■ ■ y % 

- .< -r ■ 







is 


arts. 


. v . ' . . . . . . 

v -v 

'* •' . '• ■ ■■ > 


;u- 

<r-^i 


' -. Vi. . : > V - 

«:•* •••■.-.Vi 


EQUITIES 
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Top left: Producing commercial mudguards at Robert Stockfis Manchester. 
Top right: A Ran some* &. Rapier NCK-Rnpier Eiger Cl 10 crawler crane. 


t.P. Q/l l 4a I 41 .Wii-oii Matron .... 1 
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FIXED INTERESTT STOCKS 
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“RIGHTS” OFFERS 






MC'riNI*!! 







1 bwn? ! | - 
.-Fnce, ; a 
■ P^ \<£ 

"lI5 | Nil 
C 5 \ 4 \ Mi 
M ' P.P. 
. 70 . F.P. 

■ ,-ssir.p. 

38 I Nil 
• 14 . P.P. 
. 28 : Nil 
.W 0 p F.P. 

-y»p i f.p. 

: 30 o F.P. 
430 ; F.P. 

F.P. 
' 57 | FJ\ 
188 P.P. 
35 1 F.P. 


■Higir l Do* 


xa i& ! b;B 1 
I* ! wi ; 
21/6 I19.-1 I 

1676 50,7 j 

29(6 Ml . 
35/6 16,7 
Z 7 ra : 

:i0/6 tn 


♦00 i F.P. 
32 l F.P. 
- « 1 F.P. 
IAL2& F.P, 
-60 I ,V\J 
’*'■ 70/-: p.w 


| 3/3 20ft ; 
28f6 9l7 i 

- 1 1/6 1 2/7 
!ll /6 1 9/7 
22/6 : 20 /& 
'10,6 jB3/7 
'21/5 * 25;6 

16/6 | 23»7 . 
128/6 129/6 : 
jl «/6 | - ; 
• i “ ! 


i 15 \Afi — — 

U iu*i- - i M, ntrwJ — •• 

* tA -BeA" 1 rinmji 

: «- — — 

’ 3 « B.-Ii, Inn 

, _ ‘iiumprlwtaw* (*rr — 

|4>f1 .» • 

|j, U--UU? t*urgii*i 

Iff. 

aij BlswWS 

, 40 ^ 'Heath 

: 34S II X. »••••• - 

*>J -txiwv rrnoai - 

61 jbiordlP.B-' 

Lnm'lnd* • • 

i 4 tMalliwo Win.- 4 Penov Mott 

t 5 « |f,rtali* ; 

2 ?» 4 , Pre*» >’ 6 ‘!h»n" 

WiSitlBUBOQ'e. lir.ftman. wuera- — 
«4h iwttvUoo Trust — • - • 
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an Chambers Engineering in Sheffield. 
Bottom right: Aluminium diecasring at the A. L. Dunn facrory at Nur.caion. 






I 


i^Hemnicuttmi due umally “ U ^i^t.° f rt^ridcn^ rate paM or 

•r-rirtet* lo-pubbc. bPlcares based ™ ^^“aivldena "" full capful, p*** leave 
S^tiWb on pan amul. cow M«d ' " ™ e "“. w on prerioua 

^gea odiertflAe tndicirKl. a ■ F<n ' p £?!L^ 1 s or P thcr nffidal csUmak roe 

u Figure? bawri on ’’jT’taf’ronvcr^on of suwes noi now' ranfaua 
BSTjRKfcs ••kaamnei. t Cover jUows tor conveto'"".^^. »* Ji.-ued by- tender, 
i^dhrkfmdfl or rankinu Ort? J. ni L rictus " Vswi S.Afr. cents, t RWhrs 
^Sered-to holders of OttHnary daw* i» * . r 12S' /r? f /«imlurtd. u issued in 
**? »t CapttelDaUnn.- \* Tender * iniroduri'nn- ♦ l ' 5,,c ? ln 

Mnnection with reorganisation, merger nr ns^rrr. Pr.wisionol or. 

foxier Preferenw holders. • Afioinicnt icucr'. 

.Barth-Mid aDonnem leueri. - With wacranfe. 


* Centra] &. Sheerwood is a bolding company with 
Mpg^lMHgr^^^sjrialintcrestt and services, C.&S*s bread? y 

industrial activities include the manufacture 6t" mobile 
motor .components, products- for the construction 
K / ^^^ ^ndnsrrie 5 and heavy engineering plant. Among its major 
- subsidiaries^ are Ransomes . Rapier,. Newtoa Chambers , 

■'r.j.' ' . - . Robert Stockfts and die Dunn Group. The financial services 

. side provides professional skilis in all aspects of corporate 
■: ,V •' . ' / .” \-S v. • *" • •■ " 'finaince, merger brokerage, insurance, pensions and tax planning; 

; .;i- with Chesham Amalgamations, Sheerwood Cotpome 
y$r:J r %y-^ ' "Services arid' W. G. HOI as -the main rirbsidiaries. 

: ; v . This spread of’ industrial and service Privities enables 

; Central Su-Sheerwopd ro cbittinue cd advance even when the 
■ ■ basiness climate is unfavourable. ' i : ' .. 


*- ■ 4 ■. I,! •. . x . a , ' .. . *■? 

f 'yvv;: . ■■ .■ V ■ ' ‘ .'jBw , 1 > 

yjS'- a 

a : «*- f '■ .-■ 1 i 


a : v* 

\ ! P- 








. v-f* -;y .=? : : f rzff.Z ■' ', 36 Chiesham Placed; EohcJon SW 1 X-SHE. . ■ 

1 ".A. Ransomes & Rapier Eiger Cl 10 crawler mounted lifting crane, a top performer, manufactured in Ipswich. It is capable of lifting and transporting 1 iO tonnes. 
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INTERIM REPORT 

*Thc, unaudited Group profit for the half year subject only to tax 
amounted, to £2.757.000 compared with £3.014.000 in the same period 
list year. Turnover was £29.6 million compared with £26.4 million 
.last year. 

'The directors have announced an interim dividend of 2.2p per share 
which will be paid in full on 7th October. 1976. to shareholders on 
the register on 9th September. 1976. 'Phis compares with a dividend 
-of‘2p per share paid last year and fs covered approximately three 
times by the half year profit. The increase of 10% is limited in line 
.with Government restrictions. 

The proportion of profits arising overseas is increasing and for the 
"half year amounts to over one third of the total, even though oLr 
more recent overseas investments have yet to yield their full 
potential. 

'Edgar Beck. 

Chairman 


GROUP EARNINGS 

Half year Half year 
to 

March 
1975 
£ - 000 


Turnover 

Group profit before 
•interest and taxation 
interest and 
Dividends, receivable 


.interest charges 
Profit before taxation 


to 

March 

1976 

£'000 

29.630 


3.395 

60 

*3.455 

698 

2.757 


26J60 

3.706 

31 

3.737 

723 

3.014 


Teir 

to 

Sept. 

1975 

£‘000 

56.243 


7.288 

118 

7.406 

1.453 

5.953 


■Profit -after taxation 
Minority interests 


Interim Dividend 
Actual 

.-Pence per share 


1.428 

.1,329 

109 

£ 1.220 


£454 

2-2p 


Current 

i .891 


| 1.771 


2.585 

Deferred 

(4631 


I < 100) 


512 


1.67! 

1.343 

75 

£1.268 


£410 

. 2p 


3.097 

2.856 

127 

£2.729 


Allied Colloids 
£0.7m. ahead 


PRE-TAX PROFIT up from 
XUfim. lo £2.3rra. for the year 
io April 3. 1976 and a onc-for- 
eiirht rights issue at 70p are 
announced by industrial chemical 
manufacturer Allied OHoidv 

Turnover rose from £I(l.B8m. to 
£12.D5m.. stated earnings per 
share increased from 9.4-Jp to 
ll.TSp and the net dividend is 
lifted from 1.2461 lp adjusted to 
1.37S05p. 

The rights will raise about ilm. 
and will not rank for the 1973- 
1976 dividend. The issued will be 
made on July 9. 

The Board intends to pay total 
dividend* of 4.-iop net in respect 
of the current year, part of which 
will be paid as an interim at 
ihe time when the resuits for 
the half year are announced. 
Treasury consent has been 
obtained. 

Tradin'* for the first two months 
of the current year is substan- 
tially ahead of that for the com- 
parable period of last year. 

For 197.1-76. tax was £1.14 m. 
(£0.74m.) and there was no 
notional ACT recovered on ihe 
April 1973 dividend against £37.000 
last time. 

197.1-T6 107 i -7i 
tOflO DM 

r.rniiD siinio-.-r . . 1 - ?■'« lu hT .'. 

Croup prr-iax profit . 2.3M 1-661 

T«- >•»« 

Proli: after •:« . 1-2M 

Proper.- 1 *l;vi<J«n't . !•>’ 159 

Noiioii.i! -VT n-cavi-rud on 
Anrll 1071 d.-. Id? nd — 

r.K. d-.-f.-rr-i Kit.*** 'LbO-i.Oulii. er- 
icas di-fem-d £14 ooo -nil'. 

9 comment 

Allied Colloids ha-? taken ihe 
ri^ht; i«r>uc- route to boo.-.i ii> 
dividend radically. The yield on 
the shares has been low for the 
chemical.-; sector un:i! now. and 
the right* issue will have the 
effeci of trebling the net dividend 
to 4.33p per share which will in 
turn piich the yield slightly above 
rlie chemical !itdu*Ery average of 
5.37 per cent. The rich Li Issue 
is backed up with a good set of 
profit figures. Over the past lew- 
years around three-quarters of the 
"company’s cash flow has been in- 
vested in new capacity and this is 
now oaying off in terms of solid 


volume growth and .steadily-rising 
margins— second-half profits rose 
33 per cent, on a 28 per coni 
increase in turnover. With almost 
70 per cent, of turnover coming 
from overseas (Tbe proportion is 
increasing J, sterling's recent de- 
preciation has given a useful 
boost. Trading in the current 
year is '' substantially ahead " and 
the company .sees its future 
growth cornin'; from new markets 
in polution control and oil ser- 
vicing as well as It* traditional 
markets in tbe paper and textile 
industries. 


Second half 
recovery 
at R. Moss 


IN LINE with its interim forecast, 
pre-tax profit of Robert Mass im- 
proved considerably in the i?ecoiid 
half from 170.000 to £173,00n for 
a totnl of £244,692, against 
£304.006. For the year ended 
March 31. 197R. Turnover was 
il-L’iim. f£l52m.l. 

Reporting mid-term results last 
December, the chairman. Mr. 
R. B. Cote, said that he was con- 
lident that tile- uptrend In orders, 
which began in September, would 
continue and that the second' half 
would show a marked improve- 
ment over the first, when pre- 
tax profit fell from £234.000 to 
£72,000. 

As promised, the total payout 
is raised to the maximum per- 
mitted of 2Jilfi9[i net (2.045|i) per 
lOp share, with a final dividend 
of 1.1I69p (l.Q45p1. In addition, 
a scrip issue of one-lor-tbrec is 
proposed. 

Stated earnings per share fell 
from 4.2p to 3p. 

. Directors say that if progress 
is maintained :*t the rate of that 
of the last 1H75-76 quarter, they 
anticipate that profits for the 
current year will be around Hit 
record £43!*.fl74 of 1 973-74. 


BIDS AND DEALS 


S. Berisford is 
Martin suitor 


Port of London Authority 

Extracts from theAnnual Reportand the Statementby the Chairman, Lord Aldington 



Problems of cash and surplus manpower 
A great part of the large loss of £8.4 million from continuing operations 
which we are reporting to you this year, is the inevitable result of the PLA 
having had too many registered dock workers and too large a staff for the 
revenue which we could command. For most of the last half of 1 975 we 
had surplus manpower costs of around £1 50,000 per week for registered 
dock workers and staff. 

Severance payments to a substantial amount have long been foreseen as 
an inevitable part of the re-structuring of the Port of London Authority. 
Inflation has. however, greatly increased the cost above the amounts that 
could, be foreseen in 1972, at which time it seemed that the orderly 
disposal of the surplus real estate of the Authority would amply cover that 
and other, re-structuring costs and then leave large amounts for port 
developments. Since then, however, the value of the Authority's surplus 
la'nd has taken a sharp dive, and the effect ol the Community Land Act 
and other legislation m hand has been to delay the conclusion of agree- 
ments with local authorities, and to jeopardise the implementation 
of others. 

We; are, and must, he. a self-reliant organisation making a proper amount 
of profit after servicing our loan capital and our short term borrowings. 
There is no reason at all why the PLA should not be profitable so long as 
the conditions under which it employs dock workers and staff are reason- 
able arid sensible, and competition is fair. I do not hold the view that the 
National Dock Labour Scheme as originally introduced, and as it has 
been developed, makes it impossible for British ports to run their affairs 
efficiently and profitably. But acceptable ways do have to be found to 
enable the National Dock Labour Board to fulfil their statutory duty of 
keeping the register in balance with numbers requrred for the modern 
methods of handling the modern level of traffic. 

Marketing and charges 

Inevitably in the past two years more has been written and said about the 
reduction in the number of ships using the Thames and the level of traffic 
both cargo and oil and other commodities. Less has been written and said 
about the additional services won by the Port of London as a result of the 
strong marketing efforts made by those working in it. It cannot be said loo 
often that the success of this marketing effort depends upon the service 
actually given in the enclosed docks or in the river where that is applicable, 
and in the reliability of that service. The speed of turnround of the modern 
ship is as important - and some say more important - than the charges 
we- make. London is often described as a generally high cost port, in fact 
our container charges for some time have been very much on the low 
sidei and m general the through transport charges imposed on much of 
the traffic unloaded or loaded at the enclosed docks, which adjoin the 
most’ populous pan of the United Kingdom, are not uncompetitive. 

The fact that London is in competition with Continental pons comes as a 
surprise to some people. Nevertheless, substantial amounts of deep sea 
cargo destined for the UK and for import through London and other UK 
ports are unloaded at Continental ports and then transhipped often via 
Ro-Fo services through Channel/East Coast pons. 

This has matec all along beer, in our minds wnen advocating the new 
seaport at Mapfin. We maintain ihe opinion that M jpiin is the right place 
for a deep -sen outer estuary pert and the sooner road and rail links can be 
provided and the scheme can be approved, the better, 
in the meanwhile I err. *ery glad that the Government have approved the 
Northfleet Hop* development whereby a deep-water fverside port lor 
large container sh.ps’v.iil be built at Tilbury, just outsiae the enclosed 
docks, and 1 welcome :h* arrangements made between OCL and ACT(A) 
with us which have led io the scheme. 


The Accounts 

The provision we have made in our Accounts, which, taken together with 
severance costs and other re-structuring items and added to the operating 
loss result and interest, is a reduction of the Authority's reserves by C35.3 
million. All of this provision relates to the value of our surplus or non 
operational land. As you will have seen in notes to previous years' 
accounts, we have sought the advice of Messrs. Weathered. Green b 
Smith. Chartered Surveyors, on the proper valuation of our surplus land. 
Last year we passed on their warning that currently proposed legislation 
was likely to have an important effect on that valuation. It is still nci pos- 
sible to make any very accurate estimate of the value of surplus land but 
we intend to arrange for a careful valuation of al) these properties before 
the end of 1 976. assuming that the implications of the Developmens Land 
Tax proposals have become clear. Meanwhile we have made a provision 
of £20 million -which we estimate as prudent. The provision also covers 
the contract for sale of Cutler Street Warehouse, the fulfilment of which is 
in doubt. 

We are advised that the value of our operational land and buildings is 
probably understated in the Balance Sheet. 

This leads me to the reserves in the Balance Sheet. Their amount is bound 
to be affected oy the ups and downs of property values. They now ssand 
at £17 million, slightly above 1969 which was the year before land and 
building values were written up in our Accounts. It is the Authority's 
intention as soon as possible to start rebuilding the reserves from 
retained profits. 

jt*-*-*-******* f 


Prooress in 19 f 6 


Since / prepared my Sfafemerrf accompanying the 1975 Annual 
Report and Accounts, there have been some more encouraging 
signs in our trading results and business prospects. 

Although we nave tost some conventional trades, vjc have gamed others. 
Container traffic remains steady and oil traffic s happily abo\ e the level 
anticipated Over the last month the number of zh;p movements in the 
river was 2.1 2-*. compared with an average of 2.950 a mentn last year. 
•Generally the tonnage of cargo we handle has been better than we 
expected anc as a result our profitability has improved. Our cash position 
>s also better than we expected at tne turn of the oar . partly because of 
our oetter trading results, but aiso because of the completion of sales of 
large areas of land at London and Surrev Docks. In ihe absence of 
abnormal ccndibor.s v-c would not opect to exceed our short term 
borrowing limit of 512m this year at least 

In Order to improve the competitiveness of the port we hd.e held our 
scheduled charges at the 1st January 1976 level 

But the per! tests many problems, tne largest being the uncerl\ mg and 
continually grow.rg surplus of dock labour and. tn PLA. of star! also In 
1972 ihe l as: m wages and National insurance contributions to PLA of 
registered cos# wor* ers let wnom there as no i*. or* w as over t 7 20.000. 
n 197u about £339.000. and >.-■ 1 975 abest (3.3m in me first 

cusrter of Hus year the costs lo PLA were about £• ■ urn. 7-c strain that 
fri.s burden p.accs cr- port employers and purfsulcrl* Hit PLA as the 
largest ana. as things are 7.* present, m the ultimate, tr.9 residual 
employer, car hardly ue ci er-cmphausec. 

V.’e car.r.ot remain comostitn e as a part ./ ivt '•••.- is re-i-ci or ;••:•> costs of a 
permanent surplus of manpower m ou r charges. Anj J wc arc not 
competnr.-e. f-f surplus of •nanoower .'.ill grow even larger. 


.Summary of Accounts for the year ended 31st December 1975. 
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Note tern the published Accounts of the P.L.A.:- 
It ha?, been ordered prudent w make a general provision or against the voice oi' property not required for the croup';, opsranuar. 1 he iie-.irabilirr 

«t snakiiicsucaj provision has ac-.cn from the effect io! the Community Land Aa. :hc uncertanuo surrounding me Development Land Tar. proposal'. 
and the -.arc -?f the property market generally and a.-, it spocaiuiUy affects the group. Th-.v provi* sail relates to both the book value u-1 land included vsjth 
fixed a'WJ and the a mount due front the Kale of property ihovvn as a deferred asset and has Therefore been shown -eparaidy in the balance .hcet. As the 
situation clarities, tbe provision v ill be eliminated or identified specifically with die asset to which it relates. 

The report e! the auditors on the published accounts of the P.L.-A. is shown fccfow:- 
REPORTOFTHE AUDITORSTOTHEPORTOFLONDON AUTHORITY 

As auditor appoiitK-O under bechon 59 of the Port of London Act, IvnS. wc have examined the accounts isci out on paces -i to 3; j. 

A - indieav.-d :n Note lea prav:,:on of £20 million has been made acainr-: the value of land not required for the group’-; opera- ion- and aeiir.s; i deferred 
a- re: oi *,'10 u. re- pcc; <>i the sale of property. Wc hare been unable to satisfy ourselves as to whether the amount o;‘ this, provision is appropriate 

and nee.?! thnely '■* heilier flit- charge m the prnju and 1ip.s siwount is adequate or excessive. 

Subicct thereto , we report Thai, ih our opinion, the -iccour.i-. «ivc, so far as concerns the LVnv c: London Auihonty, a .rue and fair vrevv «.-f the suits >4 the 
Authority * aft-nr- at Jltr December, I u 75 and of flic results for the year ended or. that date and comply » - ;ti: the'Suruicry Harbour L'ndcru'iunps < l-'orir. 


■f AuountAc:.. > Gcncr.il' K emulations 190*1. 
DcloiUr Ac Co.. Chartered Avccuntants. London, 
inrii June. !*i7o 


1’uhSt^.cd hy the Pur: of London Authority order Section -S3; pI the 
Port of London Act lyei. J. (J. JENKIN'SON, bccreuiy. -^th June. i u 7b. 
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S. and U'. Berisford. the truer- 
national sugar and commodity 
trader, is making a £l3.lm. bid 
for Tom Martin Metals. Tbe offer 
follows several weeks of market 
rumours during which Tom Martin 
has turned down an approach 
from an offshoot of Shell believed 
to be in the region of 70p. 

The present terms are Sop in 
cash for each Martin share, or 
one share in Berisford for every 
two Martin shares plus I2jp cash, 
which with Berisford closing 4p 
lower at 145p last night is worth 
7Sjp. 

There ars also proposals to can- 
cel the £760.000 of outstanding 
Martin convertible loan stock 
either at par, or at the option 
of -stockholders by the issue of 
GI shares in Berisford for every 
£100 nominal of loan stock, worth 
£88.43. 

The directors of Martin, who 
have been advised by Hambros 
Bank will recommend share- 
holders to accept and will do so 
in respect of their family and 
charitable trust holdings, totalling 
about 30 per cenL 

Berisford is a ring dealing 
member of the London MetoJ 
Exchange but is one of the few 
to have no physical metal 
interests: tbe merger with Martin 
is therefore seen to be a logical 
extension of its existing “signi- 
ficant ” activities in non-ferrous 
metals. 

For its part, Martin, which 
according to Mr. Walter Hubert, 
(deputy chairman and joint 
managing director) will account 
for 20 per cent, or Berisford's 
profits this year, will benefit from 
Berisford's network of interna- 
tional trading contacts. 

The chairman, Mr. Arthur 
Hubert and Mr. Walter Hubert 
will be invited to join the BoajTl. 
They intend to accept the share 
alternative m respect of their own 
beneficial holdings, of 2.4m. shares 
which Lf the bid goes through 
would give them a combined hold- 
ing in excess of any present 
Berisford director. 

County Bunk is .acting for 
Berisford. 

• comment 

The Berisford bid looks a good 
deal for Tnm Martin .shareholders, 
with caith the better option 
t before Captal Gains Taxi. The 
cash oiTer of Sop compares with 
o9p last Thursday and gives an 
esjr p e of 9.1 on profits of 
perhaps £Jm. for the current year. 
The cash value of a share swap 

ik only 78] p. Equally, for the 

loan stock holders, the cash of 
£190 compares with a share swap 
equivalent of only £88.45. But if 
shareholders opt for Berisford 
shares, they will be contributing 
a fifth of combined profits of 
perhaps £14Jm. for a fifth of Ihe 
equity. No doubr Berisford will 
be hoping for ihe cash option, 
with £6.5m . aiailablo in Un- 
balance sehoef and an additional 
itf.:s5m. from the November 
rights issue. On a cash deal, 
combined earnings for the current 


year would then be about 21p.a 
share against last year's actual 
32.2p r both fully diluted. Under 
ihe share swap there would be 
dilution of about Up a share. 
Berisford closed at 145p (down 
lip over the past two trading 
days) and Tom Martin. was S2p 

YORK WINS 
CARRIMORE 

York Trailer, having ob^ameci 
a further S2.194 shares in Anthony 
Carrimore through Lazar d- Brov. 

at 76p a share, lias now- won 
control with 52.78 ‘per' cent, of 
Carrimore. - 

The deal has gone through iri 
spite of the Carrimore directors' 
advice that shareholders should 
wait for the offer. documents from 
both York, which bad originally 
bid 571 p cash, and Edbro whose 
amended share offer was worth 
SOp last night, before making a 
decision. 

The forma! offer documents, at 
the increased price of 76p, w,i! be 
posted to Carrimore holders a 
soon as * possible. The qff-^r for 
the Preference remains at -iup. 

Edbro stated last night that its 
offers would lapse on July 2. . 

ROBERT STIGWOOD 

The Scheme involving the can 
collation of all the Ordinary 
shares in Robert Stigwood Group 
other than those in which 
Polygram BV and its wholly-owned 
subsidiary, Neces.se B.V., are 
interested has been sanctioned by 
the High Court and became effec- 
tive yesterday. ' 

CLARK & FENN 

On June 2d, L. Messel purchased 
on behalf of Trafalgar House 
Investments 25,000 Ordinary 
shares in Clark & Fenn (Holdings) 
at 75p each. 

EMU WINE 

Emu Wine announces that 
acceptances to its offer for 
Stephen Smith now amounts to 
71.383 shares which, together 
with the 790,385 previously owned 
total 861.950 <97Jl per cent.). 

The offer is to remain open 
for a further two weeks. 

SILVERMEMES 

Following the share issue by 
Aran Energy, SUvermines" hold- 
ing amounts to 1.301,331 Ordinary 
shares, of which’ 1,001,331 -are 
fully paid, representing 25-3 per 
cent, of Aran's capital. 

TRUST MERGER 

The merger of Scottish Invest- 
ment Trust and Second Scottish 
Investment Trust has been ap- 
proved. Formal steps to obtain 
Court sanction are being insti- 
tuted and it is anticipated that 
Ihe effective date of the merger 
will be November 1. 

PANTOS/ JEAVONS 

Pent os now has 94.82 per cent 
of Jeavons. Thu cash option has 
now expired. 


Confidence at 

Plantation 

Holdings 

Plani.-iiion Holdings has 
we. u in-red the recession and un- 
I'lvceileiited inflation, says the 
chairman. Mr. S. W. Lively. The 
tiro quarter ur the year with 
more than doubled trading profits 
ha-, indicated pood resulti. he 
icil.s members, and he is confident 
that the group will be successful 
again m ltf7fi. It is now stronger 
and well placed to meet any up- 
turn in business, he adds. 

Steps were taken during the 
year io reorganise and retrench 
in certain areas where jierform- 
ance criteria were not being met. 
In consequence, substantial extra- 
ordinary ousts had to be bnrne- 
The result* of rhese efforts. 
cm 1 1 pled with an improvinp 
economic situation, have resulted 
in an increase in l- K operating 
I'.reiiK by i 12S.IXI0 !.. £932.000 
As reported on May 20 pre-lav 
profits slipped from £3 .77 m. to 
£2 2>im. Tiie dividend is l.7T.12p 
1 1 net. 

In Malaysia. government 
re notions, on tappmc and the 
ir £ «:f fitimuianL-i had an .ifP’or-e 
effeej nn rubber emps Prires 
•..ere lower than ill W74. hut the 
.iLtinfi In n-rlucc iiioductmn un- 
doidilL-ilJy aSsiMed in sustaining 
levels. Tn wards tin- year 
-•n' 1 . [irir-e.i ro«e ami tins, tu-jetlier 
v.i:h the lifting of restrictions, 
liclned profitability. 

Palm oti profils were affected 
i-,» iprrnicrcial problems which 
«i.-4i- :i (tifUcuit io obtain -i hiuh 
intake of niitside fruit lor the 
P.i 1m Oil '1)11 
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signiiicaitt asset— will be sent out 
m the end of this week. 

Audited 107.1 accounts of Haw- 
Par (London I. should be published 
before me July 20 general 
meeting. 

The audit of Haw Pot f London) 
is currently lie i rig reconstituted 
to exclude equity accounting, 
introduced in the 1074: accounts. 

Dorrington 
tops £0.35m 
for 9 months 

Dorrington Investment Co. 
reports turnover of £2 -22m. Fur 
the nine months to March 31. 1976 
and pre-tax profits of £351.000. 
This compares with £2.37m. and 
a loss of £804,000 for the previous 
year. 

Earnings are shown at 3JZ2p per 
lOti share against a loss of G.73p 
.■nd the dividend is l-SSGp net 
(nil >. 

The riireclors stole that the new 
financial vuar starting April 1 has 
seen continued buoyancy in the 
ci i in panics’ activities and profit- 
ability for the - ypjir should he nn 
lc«s than the J!»7li figure ar an 
annualised reie. 

Without deviating top fur from 
th** established put tern of node 
the pnn Tulin of properties is 
being actively increased, they add. 

As at Aiitusi 21. 1975 London 
Consolidated Properties. a 
member of Schesingcr Group, 
held 5n per cent, of Ihe equity. 

£0.5m deficit 
at U.K. 


Haw Par 
(London) 


Property 


Haw Par (London), a rumpuny 
who-e Ordinary shams are held 
b> ll:iv- Par Brothers International 
nf Singapore. proposing to 
increase n> capital from £4.Sm. 
In iXSnt. at an KGM meeting on 
lu!y L’b. by capit-liisini; £4m. on 
an biter-group loan account. 

The capitalisation will benefit 

the convertible preference 'hares 
which arc held by the public in 
bnili Hu- I'.K. and Singapore. Ihe 
company said. As debt, the £4m. 
r.mks ahead of the convertible 
preference shares while as 

i.inlmary capital ir. would rank 
behind u 

Haw Par uruup sources sniri ii 
irculur nn ihe Mile *»f Haw Par 
London )'s 30 per cent, stake in. 
1. nr don Tin Corporation — its only 


lln lumuier uf £li.75TH.. Lnilcri 
Kingdom Property Company madi.- 
a pre-lax loss of £510,0110. for the 
mine month.-, to March 31, 1970. Tn 
tbe previous year turnover was 
xr.-tam. and the loss £922.00(1. 

The loss per share h given a? 
l.B2p 1 2 «9p» and again there is no 
dividend. 

The directors believe the late*,! 
loss will no the last. A noticeable 
improvement in resulls has been 
experienced in last three months 

of the period . . • 

The previous practice or 

capitalising interest ' paid luni 
vi r I u.iliy reused, they say and Ihe 
more stable economic environ- 

meni prevents bn opportuniLv to 
consider a number of-nltertuLives 
lor expanding activity and 
investment. 

The company is : controlled hy 
Kchlesfngcr European lnvetnmcnls. 


Rowlinson 


Mr. P. J. Rowlinson. 
Chairman, 
reports on the year 
ended 

31st March, 1976: 


Profits over £i million for first time. 

'fc Turnover almost doubled. 

Pre-tax earnings 140% higher at £l,026;517 
against £42l\08l. 

-fc Dividends up from f.84p to 2.005p per share. 
Funds available For further expansion. 

Accovntv available from the Secretary. 

Rowlinson Constructions Group Ltd., 

Ann Street, South Reddish, Stockport, Cheshire. SK5 7PR 


The Financial . ^ 


• ^ 


ML^lTOSPmPMBLLS 

Extracts from the CtutinBahVSt»temettt to 

Annual General -Meeting— 21 st to^'\b976? . '- -J -\ . 

It will -he seen, that tbe' prbSt 'hefore - taxation , 
match' the record figare fOf- t974» l hilt ' 1ML 
agi.tii si record for the Coinpans': - , This, rl-feeL i&satisfadwy^ten 
set against the economic rece^lon^JLtfcbi JtnaMcfi) R 

PlaC l should like, if l may. to tafeL ft .Jook back oyer the twelve 
years since tbe .Company obtained ;;3t.-SKJck- Exchar«e -.^notMipn 
for its shares to assess vrbaf ha^. b«iB achievfiCwC-tOr®? 0 ^®??] 
brieftv what should be our future atinfe . The tablp:belwcOTlpi 
the- figures at the time -of ' the origingi'advertisemciit m July 
with those in the' accourits now befote^you. 

£775,000' 

H ,31 7,47V 

£295.444 

' - - W 



- .Issued Share Capital 
'. Shareholders 7 Funds 
;; Profit before. Taxation 
Dividend 


Turnover 

Investment in issued share 
. .capital of Caima . ■ : 

Ter cent Exported -.; 
installed capacity - ^ 

Forest Lands 


:£l f 145,4is: 


• J073 ' 

' £951.000 
£5,738,420 
. £1,634,152. 

- 20% i 

(net of taxi J; i 

EioiJss^sa^' 


Esc.4,000,000 T &c;ui,m000 /. 

45.000 tons ;S5,000 tons 

.' 660 acr^ 21^2fracres 



”• "What emerges is. that the CorOpafty, which fotmded the woouyjur '_.-»T-ri 
pulp Jndnstry iff Portugal in. 1890, i has over these twelve . yesrSjJ pC 0** v . 
continued to build up -an. asset of; cOiwiderable value lovtbeflU 
Portuguese economv and' last year, by; its 1 ' exports cOfttribatecJen 
sorac^ 19* mill ion U.Si' Dollars to that- country’s balance: of . ,, r jnn 

‘ 'The growth -of the ^h^es. which -has. beefi cxceptiQniSs. >l j[lU‘>“ L i. 

.. *- s -" ; t ed $ l3X 

cBTism' 

h a 

b . ei0 ^ 


ments. _ 

good, will continue to improve the value ol that asset /and Th 
expansion and modemisition' of our 'thills'- to- add. -to -.c^^espB _ 
contiihution. . . .. . 

' Turning to the future, the experience- of-wood pulp mll|s-ij 
other parts 'of' the ■ world y. points- to ; lbe : enialle'r. TtntiS; -I 
increasingly to r become uncompetitive- I have referred in 
sfareinents "to the steps; we are. already taking to expand - 
tion at our mill at Constaacia and Jt will' be the policy: vi 
Board to continue expansion there. 'as finances permit;'.:. We 
attach great importance to. .ensuring - oar. - wood -Supply apd,;c 
sisquently, regard the ..continued' development ■ of forest -o 

a high priority in the longer term.- - 

A limiting /actor on the:ffnance that "will- be avaJlatffi^pr|f3jl'-“ 
both mill and forest development; must -of-«burse, be tiie^need Jnj SO^lvL 
to spend over the . next few years large sum^^fr money 
ihe treatinent of effluent from the mills; -:r 

As last year, it is ntft possible, to 'put -to the Anneal General TnC LJuLtiwi 
Meeting a formal Resolution declaring a: float dividend, because, { 

at the time this statement gobs to. : TreSb, consent to the rem&tzujee, 101S l* tl3 
of the dividend '.'-hy* our.- -'operattngf.'subskh'ajv has n( 4 pv 

received. When it hr, a second interim'drvidena will b€ de^r«L , ,(l£0i»ti u *, 
which, subject to-.the ahiQunt.actuaHyr.receivjed' proving attfflsjaft/ TfhaS D£C 
wffl be at tbe rate of 14 per 1 cent, makrag 1 20 . per cent fo^tiiei " 
year. (1974—185 per centl: . ;r . . 7 : LilLL 

• The decline in the demand ior wtio'd : pntp' all- -over;' the 
to which ! drew, your attention" thix time .list- year, deepenw^^^jijic 3D Li Li. 
a real recession; in the trade as the year progressed, and it i 

great credit on the .CaLma company, that our financial resists safe; 1 

so satisfactory. ' ' t; 

Tbe improvement in the market which we had expectdtfrtt«jjDfc 
appear about, the” end -of 1975 bai been, slow to. -materialise* ii-jiffr t'nf 1 V£ar. 
it is only now, at mid-1976. beginning . to show -itself hi Hi 111 - 

Consequently, our price ; has . remained static -for the ' iastiTfl- 
months and we do not .lookifor animp Movement in this situatioit'L'fiir hllOV5 
until next year.;; . "■ -• , f- 

: In tpite of the market condlfioiis.TVTtir. which we'have :h'ad (W t)UDJul 
to contend so far;<rbis year, .-^wb have raorit-th'an -maintained our' "j * j 
sales when compared with the.; correspbadihg^ period ‘of ' last 3 ^r,.?ieuULvQ 1 
a year, in -which, however! weak market conditions forced us 7 to'<. 
curtail production.- For - the cuirent- ye^r^ .results - for. the first'iSlla u i d.; NL 
half should prove highly, satisfactotT-'hut--the--6iitloofc for flh* . . ar .\'nafk 
second half is more doubtfuL . . rfemanda for higher wages J 15 1' .r 1 

continue to be pressed, 'and tfa<£- shortage- bf water, ax acute i nV i ac s p ^ Itl 
Portugal as it'is in the.Uhited Kingdom; bis added to thfe problems* 1 ^ 3 
of Management. . '. •' . • r • 

-- - c ' Strive 

- - . - •; r7 • . - '•• y reaua 

- ' - ... - sd. thougl 

. ; = - " v % Canadi 
Tii\' were 
but aiso 1: 
.inciudinj 


RUBBER 

MR. ADDIMSEL^S Sl/fliTJEMENT 


The Sixty fourth Annual General Meeting of ''Hongkong 
(SelongorJ. Rubber -Limited wi 4ieJd 7 or* June - 2B. iiv bandon, Mr. 
J. Addinsell. the . Chairman presiding. -' ■ -v. 

The following is an exuacL frpm Hiy/urcuiated statement:— 

The restrictions imposed by the Malaysian .Government con- 
tinued until October. Although, the lifting of th'ese restrictions, 
particularly, the use of chemicaj stimutanjc. assisted production in 
rhe last' rhree mo'nrhs, crop for the. 'year was nearly 10 per cent 
lower than in 1974. " Despite anirtiprovemcnr in die second, half 
of the -year the average Bet price received - for our 'robber, die 
main part of which continues to' be sold as field latex, was 6.04p 
per kg. lower, than the previous twelve months. 

The crop restrictions and reduced rubber price also affected 
the fortunes of the' associated company and: resulted in a subsuui-' 
sral fall in our. share -of thar company's profits: Nevertheless, the' 
dividend wc received from them for :T975 was equivalent to £5.893 
gross as against £5 J62 . for the previous year.' Results of the 
associate should be better; in 1975/76: although the dividend they 
can pay is a: present limited by -the 'U.X. government's counter- 
inflation legislation. 

After taking into account Investment income and providing for 
taxation the year's working resulted in' a profit of £3 £152. as com- 
pared with £25.504 for 1?74. An interim dividend -of 0.i70p was 
paid. on the 29rh Jannary :l976 and! the "Beard are how recommending- 
a final of. i.*5Sp making' -a- total ;of l A25p per share for the year.- 

No replanting is to be ' undertaken "an 1976 but the company 
expects to deal with an 'area, of about 50. acres in 1977. 

• For the Firs: four months. of , the. .current year. 96.163 kgl^ of- 
rubber have been harvested as against 75.070 kg. for -the same 
period last year. -The improvement in' prices evident in! the second 
half of 1475 lias continued inso 1976 ..'and. provided this.is main-." 
tamed, the Board 'are hopefui that results to be set before you next 
year should snow a satisfactory improvement. 

Th« Report was adopted. 

Agents end Secre:errej- Hdrnsptt s £ Crosfiefd, Limited. 


fehort the 
i'ofmajoi 



^INVESTMENT TRUST LIMITED 




£)rtracts from the 
Statcmcm fay tha Chairman 
Mr Douglass He.witt/CA 


f 


Gross Revenue to 31et -March, '1976, 
increased- by -£426,000 to £2.1 mUtion; : > 

Maximum pe'rmissib!e divrdeivi pf 5.320p. t 
i4.889p) recommeriaed.- equivalent witR. !' 
tax credit to. 8.1 Sp (7.44p). . ' 

Net capital surpluses of £809.000 after • 
tax transferred tG Capita! Beserye, - - 

Directors', valuation, of call,: properties ■; 
£48.5 million shows a surplus- trf;£ii,8 T .. 
million on comparative boc^c valties at :’ 
3] st March, 197%. • ; • j ;; , " r.f.;- 

Cash and shdn- term. •; depbslfs of 
£944,000: reflect’ strong^ 
position. . ' ' ;;: v ". v -' 1 

Further increase forecast ^f£5(XX0Q0 m 
net iricbme .from _pcopertleff- over r4h&i- 
► next two years; - / A if,; A 

TfieAnnOsi tiwy ji i ftf e ft a jy 

. • . .... .J. . 


MS 



$35? ; 







, ‘ifcss *;.:x 


* * b t-;. ': 1 1The Fixl^ncial Times Tuesday JuBe ■ 29 1976 



29 


jRev^w by Alex Jarratt Chairman and Chief Executive from the 
Ifeed international Annual Report for the year ended 31 March 1976 



:x:- : Last year was probably the worst experienced by 
r pmp .and paper makers since the war. The rapid turn down 
-M world economic activity left the industry and its custo- 
with massive stocks^ reduced demand and serious 
funder -utilisation of capacity. Recovery has been slow; only 
; in the Umted States yan it be said that 3 after a hesitant start, 
fibfc- economy is. moving up. Elsewhere, the extended period 
fpf de-stocking has ended, but the ensuing level of demand 
still .well below the industry’s capacity to supply. The 
'J^ahadian. pulp and paper industry suffered the further 



t ' V ft a. 

V T: \i . :• „ 


^X^/The building industry was another hard hit area. 
. Again* this has been a world-wide phenomenon, with 
pool demand, ‘excess capacity and keen competition for 
.orders. It has been especially marked in Europe, causing 
. considerable difficulties for our tile and sanitaryware 
{operations in Holland. However, our plastics pipes and 
^fittings business in the UK, Key Terrain, has performed 
%ell as has Walker Crosweller, the company we acquired 
•earlier in the year. 

Publishing buoyant 

... \ Our publishing activities have remained buoyant 
despite reduced circulations and a generally depressed 
advertising market. It is particularly pleasing to Feport 
{that the newspaper division moved back into profit this 
year after losses in the previous two. 

Decorative products in the UK : felt the effects of 
customers 5 - reduced discretionary incomes as the year 
progressed, though there were signs of a recovery towards 
- .the end. In Canada and the United States the results from 
this activity were severely affected not only by a weak 
V market but also by a major reorganisation of the whole 
business, including the closing of a wallcoverings factory in 
New Jersey. 

L In short thenj a difficult year. But-it was marked by 

.Snumber of major developments that will strengthen the 


Company’s operational base for the future. Firstly, we 
continued to invest in new plant, equipment and factories, 
some of them major schemes such as starting the extensive 
reconstruction of the Dryden Mill in Canada; completing 
a new pulp and paper mill at Stanger in South Africa and a 
new linerboard mill in Mississauga near Toronto; and 
introducing hew technology into Mirror Group News- 
papers, as well as many other important items throughout 
the Company. Our capital expenditure in 1975/76 was £54 
million compared with £39 million in the previous year. 

Major advances in packaging 

Secondly, we made a major advance in packaging. 
This is one of the Company's most successful activities, in 
which we have extensive experience and skill in the UK and 
on which we believe we should build for the future. We 
already have packaging activities in Canada, which are 
being extended; in Australia, where a new programme of 
capital expenditure is under way; and in Europe, through 
our Dutch subsidiary, van Meurs. To these have now been 
added De Hoop, a principal manufacturer of corrugated 
cases and boxes in Holland, and a majority shareholding in 
Nampak, the biggest packaging manufacturer in South 
Africa. These, combined with continued investment in our 
UK factories,* make Reed International one of the largest 
and most effective companies in this field in the world. 

Thirdly, we have committed ourselves to a higher 
level of performance throughout the Company. This means 
establishing systematic programmes of improvement 
throughout all our activities and so increasing the effective- 
ness of every person employed. We have taken important 
steps already that will produce benefits in the current year. 
It is an on-going process: one that is essential for the 
Compares profitability and thus its ability to provide 
secure and satisfactory employment, investment in new 
plant and equipment, and enhanced value to the share- 
holders’ capital. 

It is this process of strengthening the Company’s 
operational base rather than the present, somewhat uncer- 
tain, progress towards economic recovery that gives me 


confidence in the current financial year since the continuing ; 
lack of buoyancy in most of the countries in which we ; 
operate suggests a slower up-swing in the cycle, andfa : 
slower reduction in inflation, than has been expected in l 
■some quarters. 

Inflation 

This is particularly true of the UK. I stated in last - 
year’s Annual Report that major corrective action against 
inflation ‘must be the top national priority and nothing ’ 
should be allowed to stand in its way’. Since then, the 
Government has started to tackle the two root causes of the 
problem, escalating incomes and public expenditure. The 
first phase of the incomes policy has been an undoubted ' 
success. It is to be hoped that the proposed second phase 
will be too. But while acknowledging the efforts made by ■ 
the Government and the TUG, it has to be said that we 
should never have allowed ourselves to get into so terrifying ' 
a position in the first place. This lesson needs to be fully 
learned if we are to safeguard the success of the second 
phase of the incomes policy 7 and to lay sound foundations ; 
for w ? hat follows in the summer of 1977. It is continuing 
doubts overseas about whether we have learned this lesson ; 
that are the source of the continuing and damaging . 
depreciation of sterling. -- “ 

Allied to this is grave concern over the level of 
national and local government expenditure with its accom- 
panying burden of taxation and debt.- Industry - whether: 
privately or publicly owned and on which the creation of 
the countiy’s wealth- and support of its social fabrics- 
depends -is having to reassess its priorities and improve 
its effectiveness in trying to meet them. The same should be. 
true of public expenditure. It is irresponsible to suggest^ 
as some do -that, in saying this, producers' such as 1 
ourselves are less in favour of a compassionate society than 
those who are forever talking about it. Their compassion is. 
only given effect by our affluence and it is time that this,; 
and the vital contribution made to it by management, was 
fully recognised and endorsed by Government. 

I would like to thank all the Company’s employees 
for- the way they have performed during a most difficult 
year and express my confidence in the outcome of their 
continued efforts this year. 



is an international company based in the 
^ests and investments in some 
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Corporation, The Wall Paper Manufacturers and Reed Building Products. 
The names of some of its companies, brands and publication titles that 
are particularly well known to the public in the UK include Crown 
(paint and wallcoverings), Sanderson (fabrics and wallcoverings). Polycell 
(handyman and D1Y products), Thomson Shepherd (carpets), Twyfords 
(ceramic sanitaryware). Plus Fabric (stationery and printing paper), 
Hamlyns (books), Butterworrlis (legal publications) and Daily .Mirror, 
Sunday Mirror, Sunday People, Woman, Woman's Own, Woman's 
Realm, Woman’s Weekly, Woman ana Home, Ideal Home, Homes and. 
Gardens and Country Life (newspapers and magazines). 

Outside Europe, the companies engaged in these activities are mainly 
grouped into three further divisions-— Reed Consolidated Industries, 
Reed Paper and Reed Corporation— based on operations in Australia, 
Canada and South Africa respectively, shares in the holding companies of 
the first two divisions being publicly quoted in their respective countries. 


Financial Highlights 



1976 

£m. 

1975 ' 

Sales United Kingdom 



647 

613 V. 

Sales Ov erseas 



416 

356 

Sales Total 



1,063 

969. : 

Trading Profit 



50 

88... 

Share of Profits of Associated Companies 


11 

14 

Interest Payable (net) 



24 

17 ' 

Profit before Taxation 



37 

85 • 

Profit after Taxation 



16 

45 . ’ 

Profit attributable to Ordinary Shareholders 


33 

41 ,. T 

Capita] Employed 



737 

627 - 

Capital Expenditure 



54 

39 ’ ■: 

Earnings per Ordinary Share 



14.3P 

45 - 4 P 

Dividends per Ordinary Share: 

Amount paid 


n. ip 

I 0 - 3 P.V 

With tax credit 



17. op 

15 -Gp.' : 

Thousands ' 

Shareholders 



79 

S4: 

Employees 



__®7 

83 

Analysis of sales 
and trading profit 

Sales 

1970 

im. 

n • 

:o 

Trading 

Profit 
1976 , 

% ; 

United Kingdom Companies 

Building products 

30.6 

3 

0.6 

1 

Decorative products 

i5r.r 

12 

5-4 

11 ; 

Paper & paper products 

3050 

’5 

' r 3-7 

27 

Publishing and printing 

275-3 

23 

9 -o 


Total UK 

■9 

63 

■ms 

lEin 

Overseas Companies 




WWI 

North America 

Decorative products 

40.2 


(2.2) 

(41 ' 

Paper & paper products 

162.2 

33 

13-0 

26 - 

Total 

2024 

16 

xo.S 

..22 : 

Australia j 

Paper & paper products 

5 *-5 

4 

3 -o 

s | 

Other activities 

5S.8 

5 

2.7 

5 

Total 

1 10.3 

9 

5-7 

n 

Other countries ’ 

Paper fie paper products 

69-9 

6 

0.3 

1 

. Other activities 

72.9 

6 

4.8 

, 9 

Total 

142.8 

12 

5 * 1 

to 

Total overseas 

455-5 

37 

21.6 

43 

Total sales 

Z, 2 I 7 -S 

TOO 



Less inter-companv sales 

154-2 



*■ 

Total Sales excluding 
inter-company sales 

7,063.6 



* 

Total Trading Profit 



50-3 

100 


Annual Report and Accounts If you would like a copy, please write to the 
Secretary, Reed International Limited, Reed House, Piccadilly, London Wi A iEJ w 










CHRISTIAN DEMOCRAT 
parties of the EEC have taJsen 
the first steps towards creating 
a common front to fight the 
direct elections to the European 
Parliament. Parties from every 
Community country except 
Britain and Denmark have 
agreed to establish a European 
People's Party whose first, 
president will he the Belgian 
prime minister, Mr. Leo Tinde- 
nians. The fact that at a late 
stase of its constituent meeting 
it derided ro leave the way op^n 
for changes to its statutes in two 
nr three years is taken as a him 
that after the first elections it 
urilJ expand hpynnd the 
Christian Democrats to bring in 
other parties — with the British 
On-re rra lives obvious eventual 

randidafrs. 

Them arr two reasons why 
the Conservatives' are not 
founder members of the federa- 
tion: first they are not ready to 
join, and they would not he 
w drome at Jhis stase. There is 
nothing Conservatives would 
quarrel with in the general 
riprlrrafioo of principles which 
broadly 5iib« t rihps in iho ideals 
nf individual Freednm within a 
plural tat society. But the Euro- 
pean People's Party is explicitly 
federal i«l in aim. One nf its aims 
jr "to participate in and sup- 
port the process of European 
integration and co-operate in tho 
transformation of Europe into a 
Fnrep"aii union with a view tn 
aehioving a federal union.” That 
i? in stark contrast to the 
rhorus of Tory opinion whirh 
CT^tcd the rrforendum result 
wph th° assertion that it was 
not a vole fnr a federal Europe. 

Th^re is not a sreaf deal of 
tnnnf.mpnus affection between 
the Conservatives and some of 
the Continental partie?. The 
Belgians have always held deep 


From Brussels David Curry reports on a new political phenomenon 

Birth of the Europarties 


The Finaiiaal -Times 


suspicions of the name “ conser- 
vative *' and of Tory attitudes 
to trades unions, while the 
Italians are anxious to pmve 
that their heart beats some- 
where le/t of Bakunin, and 
want no conservative contami- 
nation. The Dutch regard con- 
servative pragmatism as being 
disagreeably godless, while 
neither Irish party would wish 
to have too dose. links with 
British politics. 

Isolation 

In their period in Europe the 
Conservatives have not shown 
much collaborative enthusiasm. 
In the European Parliament 
they have formed their own 
group and sir in .splendid isola- 
tion with a solitary Danish 
Conservative. Originally they 
had counted on Norwegian 
runmbers joining the group, but 
Norway stayed out. While it is 
generally acknowledged that 
the Conservative* have played 
an important and leading role 
in exploiting more fully the 
power of the parliament and 
making it a much weightier in- 
stitution. they have been shy 
of forming political alliances. 

it would be wrong to paint an 
entirely black picture. Recently 
within the European Parliament 
for the first time individuals 
have spoken on (admittedly 
minori issues representing 
jointly the CDs and Conserva- 
tive groups, and there are effec- 
tive working relationships 
between individuals in the 


various centre-right groupSj in* 
eluding the Conservatives. 

It is also noticeable that the 
German Christian Democrats, 
who arc really funding the 
People's Party, have littie ob- 
jection in principle as a party 
to collaboration with the Con- 
servatives. Moreover. Mr. 
Douglas Hurd. Ton - front 
bench spokesman on European 
affairs, dropped a broad hint 
last month that after direct 
elections were out of the way 
the Tories could look very 
closely at joining the People's 
Party. 

The size of the welcome m»t 
would obviously depend on the 
performance of the Tories in the 
elections. The People's Party at 
the moment represents some 
35m. voters or about 25 per cent 
of the EEC electorate (against 
44m. or 31 per cent, for the 
Socialists), and it would dearly 
help to redress the balance to 
have British Conservative. 
French Gaultist and Danish 
centre-right rotes in the bag as 
well. 

The Giscardians might also 
he considered as members 
though at present they arc the 
loading component of the 
liberal group in the European 
Parliament and attended the 
Stuttgart summit of European 
Liberal Parties as observers in 
March. 

If is reckoned that President 
Valery discard d'Estaing may 
be awaiting the results of the 
German elections before jump- 
ing. He is in some difficulties 


because the main components of 
his majority now have three dif- 
ferent .European affiliations. 
Apart from his own party with 
its faint liberal loyalties, the 
Gauliists sit in the European 
Parliament with the Irish 
Fianna Fail, forming a curious 
hybrid called the Group of Pro- 
gressive European Democrats 
while M. Jean Lecanuet's band 
of. Centrist* are nnw People’s 
Party members. 

In the end the Giscardians and 
the Gauliists are -likely to fight 
the European election in (heir 
own colours without benefit of 
a European label. 

The People’s Party will 
operate through a congress lay- 
ing down broad policy, a politi- 
cal" bureau vested with the real 
detailed decision-making power, 
an executive committee, and, of 
course the present president. It 
is not open to individual mem- 
bership, but remains a federa- 
tion of parties. Votes in the 
governing bodies are allocated 
according to strength of repre- 
sentation in the European 
Parliament. 

On the European rather than 
the purely community front the 
Conservative and Christian 
Democrat parties are variously 
members of two organisation*. 
The first is a Christian Democrat 
organisation with a membership 
drawn from the EEC and 
Austria. Spain, Malta, Portugal. 
Switzerland, and even. San 
Marino. The People’s Party has 
drawn its philosophy broadly 
from this organisation. 


The second is the European 
Democrat Union, an initiative 
yet again nf the German Chris- 
tian Democrats, who wanted to 
complement, the People’s Party 
by a wider, looser affiliation 
embracing parties outside the 
Christian Democrat groupings. 

The British Conservatives are 
relatively enthusiastic about 
the venture partly because they 
hope it will, enable non-EEC 
countries tn exert some influ- 
ence on the European Parlia- 
ment. In addition, the focus of 
the gmup is ait foreign policy 
with domestic policy left very 
much in national parishes. It 
will be set up with a congress, 
political committee, and execu- 
tive bureau. 

Socialist 

It is the Socialists who, at 
first sight, have the easiest task 
in forging a common policy. The 
Confederation of Socialist 
Parties of the EEC dates from 
1357 and is a regional grouping 
of the Socialist International. 
The Socialists are easily the 
most coherent group in the 
European Parliament with their 
66 seats, and the Socialist 
Parties in the EEC have com- 
mon ideological and philo- 
sophical roots which do not 
exist for the conservative 
parties. Yet the Socialists are 
far from monolithic and face 
a seriously disruptive issue in 
defining their attitudes to 
Italian Communism. 

The British Labour Party 


joined the confederation after 1 
the referendum, but its active 
participation is- blunted by 
strong residual hostility- to the 
EEC and In particular to. direct 
elections among the. Labour 
Left 

The Socialist Federation in- 
tends to produce a loose election; 
platform covering • economic; 
affairs, social questions, foreign; 
policy and institutions (which is 
being prepared by the Dutch 
Socialist, Mr. Shelto Patijn/who 
was the prime mover behind the 
proposals for direct elections! 
but it is nnt intended to try to 
create any formal European 
Socialist or social democratic 
party. . 

Oa the Liberal side of the 
fence, a federation nf Liberal 
and Democratic parties was set 
up in Stuttgart in March with 
the mandatory Benelux poli- 
tician (in this case the 
ubiquitous Mr. Gaston Thom of 
Luxembourg) as president. 
Once again the motor is German 
— in this case the Free Demo- 
crats. The Christian-Democxat 
and Conservative parties may 
have differences nf philosophy, 
but in the case nf the Liberal- 
federation the gap is yawning. 
A number of Continental Liberal 
parties belong firmly to the 
right of the political spectrum 
(for example, the Belgian 
Liberals) while the British 
Liberals find the Giscardians 
uncomfortably conservative. 

The attempts to form Euro- 
pean federations axe of necessity 
hard going. But the distance 
they have cotnc illustrates a 
very important point: that it 
will be very difficult for govern- 
ments not to reach agreement 
in time to allow direct elections 
tn proceed in IP7S as planned. 
Below the cabinet level surface, 
there is a head of steam build- 
ins up. 
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Man is a meat eating animal 

Borthwicks is now the brand leader in chilled beef in Japan 


This trading achievement is an example of the 
way this British firm has expanded since Thomas 
Borthwick founded it in Liverpool in 1863. 

Today Borthwicks is one of the worlds largest 
international processors, marketers and wholesale 
traders of meat and its associated products: turnover 
exceeds £200 million a year, in global sales. 

The group’s total assets are more than £75 million 
of which 70% are in Australia and New Zealand 20% in 
the UK and 10% in the USA. 

Borthwicks has been the largest importer of 
frozen lamb into Britain for many years. In addition, the 
policy of constantly adapting to world trading conditions 
has led to expansion elsewhere— for example, not only 


in Japan, but also in the USA, where last year 
Borthwicks was the largest importer of meat and in the 
Middle East where Borthwicks supplies more imported 
frozen lamb than any other company. 

The increasing importance of by-products has 
also added to the scope of Borthwicks operations. With 
wool, hides, skins, tallows, fats and oils, Borthwicks 
supplies basic materials for a wide range of products 
from high fashion clothing to shoes and from chemicals 
to life-saving drugs such as insulin and heparin. 

Borthwicks has grown out of all recognition since 
its early days in Liverpool; it continues to expand and 
diversify still further. The opportunities are there: man is 
a meat eating animal; his appetite never slackens. 



Borthwicks 



MEAT TRADERS TOTHE WORLD 

Thomas Borthwick & Sons Limited, Priory House, St John’s Lane, London ECL 
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MIMt cautious on 
development activity 


Reed’s base 
strengthened 


■ if -HIS annual report, -the ^ 1 VEAK to .Uuri'h 31. i:*7n 

' ‘ *i&man. pf ; Land Securities — in tax or £3S,MNl t£106.(W»». The "as a difficult AAe^or Ree l Inter- 

wTestment Trusty Lord Samuel of BDAPH WltrTIMrc total To r last year was X29&341. national, but it was marked by 
■•- SvSiv^Mss saw the Board i* l*IEtTlNlS5 The interim dividend is main- major developments lhat will 

’ Mnfident in the lone-term future *£! I? 111 ? 1 ”. have noun** Gjinetl at 0.73l27p net. in 7974-75. strengthen the operational basis 

-^tS-crOBD hut fiT mZb “1 *£2,. “2255* " tto - total payout kas 2.41S75p. (° r the future. says the chairman. 
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■ he pre®pni iu&n canmruenon interims or flnet« ami the sub-dtrisions too early to forecast currem vear a °d new technology whs intro- 
toff; foangg costs and "the £« **** mauiu on ia« profits, and while it remained to dueed into Mirror Group News- 

. . earictfve effects of prevailing be seen whether there would be W***- Capital expenditure m- 

- gfelatran. i«rtm«:-jcJfSiLr 3 suslained improvement in short creascd f ™m £30m. io £54m., and 
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• -addend 15 .4JEi2p (3.9 73p) net. PlraiL Standard Chartered R. V. T 1 

:.jb dew ot- the depressed state TootJulL Ki ITIV*QV DAOr 

.'ir tbfr ’Jetting market and the . • future dates JLjIIH d f liCdl 

-§ncfthechM Ke ,„ the com*,- .. JB1 . , AAAn AAA 

jftiqn or the -net Outgoings Dewharat and Faniu-r July Ik T. /I if 1- I if If I 

, . [ijnbatable . to development Uunrord and eiuoii June tu 

.'iiepertiejf, the. results -were T < Trusi ; »Joiy s 7 * 

^ tells Carlton industries July l TirnTlt 1*1 CP 

.. nembers. AJthOU&h there, has East Assam- Rubber Estates ..... June ai I Ulll 1 IOC 

teefl Ml' increase in inquiries for Centra/ Enslnccnus Co. FLidcUfle July I , * . 

“•SSL mace 'since the year end it F°£ rtfta June .hi AN INCREASE in profits from 

. ■■ffSSiZS “Ubcajw ... .... July at £454.115 to IB4S.7H9 for 1975 s 


" . pgrket- . where, reversions and 
ittewals are concerned and also 
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Waddlngion «J.> 

Julv 


lackson. L.C.P . have been placed. 

m R«d. Sain. . As reported on May 26 group 

“ “*“• “■ "■ . . pre-tax profit decreased from 

r « umrav near £ ® m - ,o and P er 

rES -*-!**** 11VUA share were down from 45p to 14p. 

juiy 7 OO £\f\ AAA On a basis profit is shown 

July ik T /I || I- 1 II III :<t £25m. (£104m.j and earnmes 

June 7 b at Ip l57p>. 

: j0Iy * • Publishing acumics remaini-d 

..._‘-Jut}' i TimtlT riCP buoyant despite reduced circula- 

l*s ... .. June 'm |J1 UJLI1, 1 idC rinns and a generally depressed 

^.Sti Alf INCREASE in proUt, Ann, 3 % r ^ r T^nn, , 

-..July •; e,, ® rte d. by Emra>. which trades hsmf . — t, nc 0 f r ne company's 

July .>• ,n Zambia as importers and distri- mns j successful activities. 

Jui>- ■: butors of motor vehicles and H h also points nut that the 

Julv ‘ office equipment. directors hate i-ommiled ihem- 

For the tirsr_ half there was an selves in a higher level nr per- 


veto omen ts are readv for ' increase of XH5.om). The directors fnrmance thrnughoui the com- 

SLtioh. ' y ' t,me beuio. ITie Buard iherefore warned that more sirinpeni price panv. 

i?rKp riAciino in stprlino h- • LOnc f u dec/ that these should lie control and severe import resinc- The process .if strong then mi; 

reclassified as invest mem I ions would retard progress in I he ihv operational b.i«? rather than 


rquu.v stake in the company. 
There arc many substantial biisi- 
nCsafi, in the C.K. which need a 
long-term investor, and .Mr. Roger 
feels- sure that good investment 
opportunities i-.ill arise from 
these circumstances. 

Through its international con- 
lacts and particularly through its 
connection with the Oppenheimer 
Group of New York, the trust ia 
being offered minority interests 
in foreign unquoted companies. 

Mr. Roger emphasises that the 
Board is very conscious of the im- 
portance uf maintaining a pro- 
gressive record of dividend pay- 
ments. 

ElectVa Group Services, which 
provides the trust with adminis-' 
trative and investment manage- 
ment services and in which the 
trust ha* a IT i p^r cent, stake, 
is in course of acquiring minority 
interests In investment manage- 
ment companies throughout the 
world. ’ 

As reported with net asset 
values earnings, hefore tax. in- 
creased from £2.am. to £t.2lm. in 

the year to March 31. 1970. 

Meeting. Electro House-. Vic- 
toria Embankment. July 20. at 
2.15 p.m - 
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lorwest Holst 

Results 1975/76 

The Directors of Norwest Holst Limited announce the Group s 
preliminary results forthe yearended 31 si March 1 976 and their 
ordinary dividend proposals. The results are subject to audit. 
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1975 and Ihat lhe attribution of Turnover rose in I 
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last quarter and into. 1978 the present, somewhat uncurtain. 

Turnover rose in £3.7l'm. prourcss lowsrd.s oconomir re- 
(G."28m. i. After tax £30!), 083 coverv “that gives me conlider.ep 
(£229.6241 net prolii came out al in ’he cur rvnl financial year." the 
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Poll) Peck 
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” dpisent jirograin me through the which, subject to costs of disposal foil Ktr See Lex 

jtivpotjr- -sales does not require an d to taxation on capital gains. 1«.U Uj 
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V.afae:, considerable reduction a further 12 sales which on months to May 31. 1976 The ^ £i cc L-a investment Trust's 

, : gtpected in the cost of the deve- completion will produce £25.7m. iiqure for J he year to last Novem- purl j 0 |i 0 should contam a sub- 
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fiSKFS^TrarSr end >Bd “S . •** ^iVhSf JliSTlMp" ..II norn, 

' Kih Pr than ' pvnwtM r e d resources at the year end -of or jjlip | i43p) fully diluted, ally produce a high running yield 
th. Wnrifdnn 1 ^. near, y , Hcn !: .. .. ... mcludin'c the inveslmant currency and will give the l rust, either 

• JSSy the p eriod no new deve- Meetinp. Devonshire House. V... prcniium 0l 2 l !p t 28 ii. immediately or eventually, an 

qpment work was commissioned on July 22 at noon.. - Six monies - - — — ■ ■ - - 

>7 any of the group companies. u/.vt* 19 : 4-75 

T«rd Samuel points out thal ;i Rc von« hc r»,c u*t.. 2 «; 7 M mU 
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utkext when exhaustive studies ■ . I a!C , un ’ ran j}f fl '’’vu'nr W-®** 'r - ?,* 1 ,’ 


The recoil Mrucied folly I’et-k 
reporw pre tax profits of il36,0fKi 
lor the year tn March M<. 1976 
against £162.(100 Iasi time. Turn- 
over declined from £ 1.96m. in 
£1.78m. 

Tax wa- £ 2 . Will i£4.0WJi and 
there was an exira ordinary debit 
Of £859,0611 I £282.0001. 

As announced ai the tunc of 
1 he reconstruction in April, thc 
tompany 1 - not paying a divi- 
dend. The l.'i-’t payment was an 
interim of u. 1 75p net in 1974-75. 

Stock Exchange listing of the 
shares, su- pended in March, wjs- 
restored on April 12. 

BISHOPSGATt 

PROPERTY 

Until further notice, Cishops- 
gate Property . aud General 
Investments intends 10 purchase 
through the Stuck Exchange 
amounts 01 its 5j nt-r cent. 
Debenture siock 19S3-SS. 

The purchase price is expert ed 
10 vary from day io day. but in 
tile absence of unforeseen circuin- 
stances, would be <ubMantially In 
excess of the recent market prices 


year 10 31 st March 


, Turnover | G6.190 . 5 9,452. 

- Group profit before Interest- 

Taxation and Exltaordinary Profits 3.293 (2.31 S) 

Interest Charges 9S1_ . 1 ?52 

Group Profit before Taxation 

and Extraordinary Profits .2.312 <3.8701 

Provision for Taxation a 1 52’o _ 1 J5 3 (756 '' 

Group Profit before 

Extraordinary Profits 359 l31 1 4j. 

Profit attributable to 

Minority Interests TS ' C6 '_ 

Profit before Extraordinary Profits 731 1 3.0321 

Extraordinary Piofits 152 _ i 1_ 

PioOt aitnburable 10 Ordinary Shareholders 033 (Z 380: 

Proposed Ordinary* Dividend 225 73. 

Retained Profit . 708 _«3J>55)_ 

Earnings per share -basic Sop r34 7p> 

fully diluted 7.5p (24 Op; 

The Final Ordinary Dividend of 2.5285p per share will be proposed by 
the Directors at the Annual General Meeting to be held on Tuesday 
7th September 1 976. 

- Record Profits over £2 1V3. 

*• Group Borrowings, net of short term deposits, 
reduced from £1 2.5 M to £4.2 M. 

~ Fully restored dividend over four times covered. 

*• Sustained flow of new orders. 

Confidence of continued growth. 


! <3 


BorwwtHobt 


Norwest Hoist Limited 

35 Chesham Place London SW1 X 3HB 
Telephone: 01 -23.5 9951 Telex: 91 7047 


ave been completed. A number shaTPlV mm! 

)f studies w ere completed towards ■ imcriir dividend m.pi 

(he end of the period which FOR the six months to March 31. ',^ ba 3' wS 

resulted in the decision not to 1978, profits of Cronite Grotip. fell undm^Tiuns u.mtiib*i( 
• develop certain property for the from £203,000 to £108JK>0 subject its.jaa-. 
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World Value of the Pound 
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194 .925 


Inierim dividend 

94.812 

90.122 
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- Charfle. • Includes tncoinv irom sdfrl- 1 
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£673.000 i 
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•|^.he table below gives the latest availahle 
— fSlfiS of exchange for the bound against various 
'najencies on June 28. 1978. In some, cases 
ate are nominal. Market rates are tbe- 
wrage of buying and selling rates except 
Aerie they are shown to be otherwise. In 
ome' cases market rates have been calculated 
film those of foreign currencies to which they 
re. tied. ' 

-■■.Exchange in the U.K. and most of the 
UWtries listed is officially controlled and the 
fetes shown should nor be taken as being 


Wicable to any particular transaction without 
qfcrence to an authorised dealer. 


Abbreviations: tS) member of the sterling 
area other than Scheduled Territory: (k) 
Scheduled Territory; (o) official rate: (F) free 
rate, f Tl tounsi rale; tn.c.) non-commercial 
rate; fn.a.1 not available: (A) approximate rale 
no direct quotation available; (sg) selling rale; 
(bg) buying rate; (nom.) nominal; fex/c) 
exchange certificate rate: tP> based on U.S. 
dollar parities and goinq sterling-dollar rate; 
fBk) bankers’ rate: (Bas) basic me: (cm) 
..commercial rale; (cn) convertible rate; (fn) 
financial rate. . 

Sharp fluctuations have been ' seen lately 
in (he foreign exchange market. Rales in the 
table below are not in all cases closing rales on 
the dales shuwu. 
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If you look at our annual report, 
you'll see .for yourself that we didn't 
bury our head in the sand. 

We upped our UK profits by 
16% and made £2,262,000 1 1 

(1974 -£2,773,000) overall before tax. 1 

Not as much as we would like to f 

have made of course. £ 

But not bad considering the previous & 
year's figures had been buoyed by the S 

highest commodity prices for many years. f 
This year’sresult confirms the sense % 
of going into palm oil, which netted over f 
70% of our Malaysian profit. %. 

Perhaps, however, the most significant f 

happenings of 75 run deeper than |- 

We made big changes 

but its full potential is yet to 


When we came across a concern 
that would extend our effectiveness 
we acted promptly. 

We bought Skinners, 
a small but attractive electro-platers 
for Imhof-Bedco. 

We took a lease on the assets 
of Gerard SA, the French equivalent of 
our specialist sheet metal 
fabricators. 

We extended our interests in North 
America by taking shares in Baird 
Atomic Inc. of Bedford, Massachusetts, 
USA. 

Then we developed what we had. 
We increased the exports of 
our tape recording heads to 80% of 
production.. 

We are proposing the maximum 
dividend (1.7732p per share) allowed. 
Not a bad year for a bad year. 

' Yet a great one for organisation. 

M The results of which are 
gf already becoming apparent. 

Ill In the first quarter of 76 our 
HE profits are more than*double the 
Sr 75 figures. 

J • But why not cast your eagle 
eyes over our 75 report for 
yourself.. 

If you'd like a copy of our latest 
Financial Report, write or 'phone 

PLANTATION HOLDINGS LTD 

St. Alphage House, Fore St., 

London EC2Y 5DL. | j) 

Tel: 01-588 6783 |L# 
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P.wt ot the French cemanumv tn Africa fbmerdt 
of French Weil Africa or French IfiUMtorki Airier 
^ net pound. TouciEts vtsitins Sn Lenka racai*o 
pWeanuia of 63 per cent. 

S^^l.enrrencjf For the dollar, ewai to ! ® 

wii JntrodBcsd by liw indeswodem “ n . 

W. TWO. Recent reports msaest ■ raw or 
2*** 7-1128 Rh-i doItaS *0 £1. 

^ Ohst*» h M rertaced die CFA Iranc. The 

at.a. rato of CFA Fr*. 5 to oao mitt .«* *** 


Wes oil and tnm aewne' 7 ; *ks 


Lf) nr Mongolian tugrik has lately been reported to stand 
_ ji an offlciai commercial rate of 9.223 Russian roubles, 
die North Vk-UHirvOe aong ai 8.306 rmitries. ami the 
Nonh Korean wen st 8 7493 rouhlus. With ibt pnoad 
m.kIIdk al 1-33 rouble* itoe Followms reknomhips rouM 
be calculated for. the pwnd: 1=3.91 tosrtksl £=4J5 
fin nan : 3=17.75 h'QlL " 

WJnlonnaaon no*. av.Habbs.fnr (his edition. 

- Ra'c Ib the Tra aider market icooirotied). 
naw nnvr based oa 2 Barbados 3 to (he delta, 

BCftA 442.W- , 
t Now one official M**- 

.ftl FoJlOUTtSOC dHtOlMBOB. 
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'INTERNATIONA!. COMPANY NEWS + EKRO MARKETS 


Paris presses for Jardine buys into Middle East 


- 1 : 




... *. 


instant 


major Alsthom/ 
CEM agreement 


8V PHILIP BOWRING IN HONG KONG AND B1U COCHRANE IN LONDON 


BY RUPERT CORNWELL 


PARIS. June 25. 


\ THE JARDINE Matbcson empire Though il is in Jardine'* iradi- 
took its fourth major leap for* tionai trading field, il is both a 
. .1,,,, e vi>ar« minority interest ana in a 

ward m less than four J ear * ri vale company of which a, most 
to-da.v when it was announced no ujjng is known to shareholders 
that it is to spend not less than here, and under terms which also 
j$US35m. in acquiring 25 per remain highly obscure, 
i cent. of a Liherian*based Saudi The price actually paid for the 
Arabian - opened organisation TTI shareholding will lie linked 

But 


reveal 

will 


on 

be 


known as Transport and Trading to the company’s profits- 

THE FRENCH Government is not thj? least of the .strategic ad-; Company Incorporated (TTI). -larding declined to 
exertine strong pressure for a vantages of 3n agreement would | Though incorporated in Liberia, what basis this 
farreaching agreement between be to create a second major jTTI's prime source of earnings is calculated. 

Alsthom and Coinpapoie Electro- nuclear supplier to provide a Saudi Arabia, with the remainder The majority of the initial 25 
Mecanique tCESI) — a step that counterweight to Crcusot-Loire derived from the gulf region. per cent, stake will be in new 
would amount to the last act in and Framatuine, These are both | 
the reorganisation of the coun- controlled by Baron Edouard i Familv control 

try's civil nuclear industry. Empain's Empain - Schneider! . J . . 

Deunilod uegoiiaiions are at the group and are already in com-; 


shares. Jardine's agreement with 
TTI will include .a provision 


. . . . u whereby Jardine’s interest may 
TTI is a i datively old-eddb- Ije increased to 40 per cent. But 


moment in provres* and to pre- mand of the power station and, fished trading ? on ?P^?y i° S^udi chairman David Newbiggiug was 
diet their outcome is impossible, fast breeder programmes chosen' Arabia, set up SheiKh nnt p rep ; 


’ * _ c . i. - i, ... prepared to indicate what 

However, in addi tion to the sup- by Pari*. j Suliuian Saleh Olay an who. with conditions were under which 

port of the authorities here, such However there arc sizeable i 1 P tcrc5t5 - continue to fiUch j Qcrease wou id take place, 

y deal has the explicit backing of hurdle* to be overcome before 


Nor was he prepared to indicate 


M. Amhroife Ttoux. president of t j, P scheme can be translated : A further diversification move what level of earnings might be 


ill-* Gencrale d'Eiectricite (CGEi. j nl0 rea m Y . in the first place it; by Jardines had been expected expected from the new acquisi- 
l>ar?ni nf Alsthom and which will js widely considered that EDF ever since late last year when it tion. No dividend would he 
still hold a third of the enlarged jlse ] r j/ anx j 0US to keep two : announced its intention to raise received iP 1976: But he said 





This as, apparently, to be a trading volume. Mr. Keswwk,; 
medium term U.S. dollar loan, too. could not be specific,' but 
though terms have yet to be he - noted ' that Jardine could 
announced. .Presumably Jardines boast a compound .grtwth rate* 
have been able to demonstrate of 30 per cent. in. earitiaga per 
the wisdom of the TTI move to share over the past decade.' TTI, 
potential lenders. he aa id, had grown at a similar' 

Shareholders, meanwhile,- will rate, but has Ae potential to gd 
simply have to place their faith faster given the way business 
in the judgement of management.. opportunities are developing, in 
and hope that the lack of mfor- Saudi Arabia, and elsewhere ia 
matioit is a good omen, biding the Middle East - •* - - ' • 
some very handsome earnings’ .re**. • „* 

from TTI's trading activities-r • PaYOllt rafclO . . 
and to hope that these actiidtids.-;.^^ does b0 t 


camera 

. Bir- jjqr- Palmer 


% 


June 28 


;o In for- 
t even 


will continue to prosper,, helped . h aeehnntim! ' 
bv the name of Jardine -and by W ■ ^ 
the injection of new cnpltnl the,' “JS 


the initial 25 per .cent. Stake' in 0 “ s * 


admittedly, based on a 
high 1 payout ratio '■.* which" 
Xn London, director - and Apparently forms. pahV^.oT' the 
former Jardine chairman .->tr. ^ ea {. — be expects the TIT: ravest- 
Henry Keswick said that the’^g^ t 0 produce -.a --‘"Buell 


BIT a massive pre 

motional camp a i g n and ainfi 
reports that advance deafens 
orders are. riuudng far aheas 
of foree^stsT' Eastman KodaJ 
• ifr&ay started sales of its ne^ 
Intant colour cameras in tfc 
■-=■ •- ‘' 7 - 
' Thc new range, which cori 
petes direCtly with Polaroid^ 
Izstant. ‘cameras, was. Initial 
nnvelled at a special. Pres 
'conference in April and wed 
on sale- ''.first -.in. Canada, la! 
month. I>esiEiiated the“EK 
and; M EK 6” resfwetfvrti; 
two* cameras retail for a 
price of ?54 and $7fi r 


$2 


initial approach came from better ~ return on capital -than I- tivelybefore retailers 
ha« h id. no* MTit- ' counts which coulu cut u 


American Express, which hash Jarfine's average 14 per contri 
small shareholding in TTI a j so remarked that Jardine.] 
through one of its subsidiaries.. Was not exactly short of liquid; 


counts which could cut' 
by . up td a quarter. . 
id a brief statement 


coim 


Mr. D. K. Newbigging 


capMal of -il.* subsidiary when it manufacturers operating side by • SHK50Am. via a convertible loan that TTI 
nieruo* this year vr iili Hit- diver- ? j dp l0 ^ nd which is the best stock issue. But this acquisition profils in 
Mfyinu shipbuilding group available svslem. came as a particular surprise. Tor the 

Uianticr* d> • I'At (antique . . . 

Sccimdly there is the question 

nf the reaction of CEM's parent, 
i he Svviss-hascd multinatinnal 
Brown Rriveri. It is understooti 
that Paris is insisting on a 
financial aspect to the agree- 
ment. but it remains to he seen 
how- Brown Brothers would fed 


would contribute to 
1977. after allowance 
interest charec un 


borrowings tuadc 
acquisition. 


(u finance 



ti ; ;t **“ .- * 


The cash injection into TTI : received hy the company 
will back up a fast build-up' df morrow, June 30. 


At pre sen i bntlt Alsthmu and 
i 'EM an* suppliers of the luriui- 
•> I icni.t tiirs for puw.-r stations 
enlcrcd hy EDF. llic stale-owned 
electricity utility. 

However, rince Iasi summer's 
choice of a single reactor supplier 


Toyo export drive Simmering Graz increases its 


produces small profit: dividend, forecasts sales gjdiytlji 


— in the shape nf Creusot-Loire's . 

r'rii in atonic olT-hnot with the snout jninme w estinghousc. 
westinghouse PWR technique— HoneywelL and FIT. the select 
it ;* increasinglv argued in Paris group nr companies obliged to 
that one national manufacturer plve up control nf French suh- 
uf alternators is enouah. cspeci- <idiarle* in the over-rirlina ; tqyq 
ally since France's ambitious interest of national industrial . , hree 
nuclear equipment programme Is. policy. ! rurer 


a II expectafions.” However.-* 
j huge cajaCm company;-.'^ 
| patent^ .Tor .the new esupeni^ 
i. facing: -legal challenges 
-Potanritf. A-ef nsfirf to- reread'] 

I ad uat saJ ea "figures. . 
f • Kodak'- bai; tioied tbe 
i -of tlSz-sales io coincide' • 
the hKeniennial . eolebi 
-Without’ : - - ever . ' :• givi ftg 


3 tOfiG-** 


8Y CHARLES SMITH 


TOKYO, June US. 


BY PAUL LENDVA1 


VIENNA* June,. 2&, 


i' 


if anything, likely to be reduced 
rather lion expanded. 

The idea uf such a link has 
l n vermin at ing for some 
\* iii!*.-. hut the impetus Jus come 
from Hie need of EDF to place 
orders for the einht groups of 
I 

si at ions due to become 


amount to one- ' Incoming domestic orders Jot 

....... commercial steel were also down 

The new management will con- last year by 35.5 per cent-' Xnltbe 


KOE.YO, the number ITR.WS units in the previous six j SIMMER JNG-GRAZ-PAOKER Foreign orders 

Japanese car nianufac- months. Domestic sales, io terms; (5GP) major Austrian heavy fourth of the order book. 

_ i . and pioneer of rotary, of uniLs were down slightly in j engineering company is ihcruas- 

Finally CEM itself, which has ; engined passenger cars, appears the last business term 
an industrial agreement with i to have overcome some of the with the previous one. . _ . .... _ 

Creusot-Loirp is almost certain I worst problems it was facing Ja»t The fastest export growth for last year rose by 15.S per cent, diesel motors and on tapping u . ... 

to be very wary about the pro- 1 year when there were doubts Toyo Kogyo's rotary engined cars; to Sch^.3bn. (about £70m.) and new markets, above all in the describe a as extremely unBaas- ■ 

posals. unless the . tenns are [about its capacity to survive. during the April business term ‘net profit was Sch.lSm. Middle East. Iran is the most . factory. _ Nevertheless in', coa-j. ^ 

those it wants. Some talk has Th _ fttno ., nv h ;. B renorted a was in Europe and the Middle i Tlic. Board reckons with ia rise important trading partner at trasttoothcr rauntnestnerew^s 
surfaced hpre that M. Roland I n '.»c. /v„« , <ek n East. Exports to Europe totalled .in 


compared; ing its dividend from 4 per cent, ccntruie an improving tech- steel sector deliveries fel^ 

*. < io 5 per cent, for 1975. Turnover nology wilh regard to cranes and P® r V- j' • • 


} specific about: tbe b: 
of tfic ad verttsip^ -.camps* 
thecdmpaiiyia^t'Aprif 
some ^erial TV s«; 
which win be, used te.p' . _ 

: dales.; Tfiesie Sfressed .'tfijfj 
V?nxerasf . ■ Kgh . colour- 
as the many co 
eolarsdiiqj/vsinttA . 
rqfaH dehtresl 


The order book situation wasi 

■ei>Hlw>ri sc “ prlvmn'plv'lrnnhii. Roiljlt 


The company has reported 

rues iuc U.r ciam *.uuy= u, Bu.iacc.i i.r-ir mav .««. tiuiaiiu] .. nr p.i;,v nrofit fYen 1 4fibn J^St- Exports to iSUTOI 

.son MW turbo-alternators Tor Koch. CEM s president might he or JbCut £ 2 6m ) for the M^on units during the sis-monih land ... . . 

H..U K 0 p rt n,a opera- designated as head of a new! compared with 50.700 j good results achieved in 1975 


Uh caijwia ' range, 
clear- diat stfiis sum 
iMittiinn -will 


,10,” » sch-SS.' .bVilS s. * J&gvr: 

, 8.l)A7ta. t l».W» The order for 800 goods w.goo, ond 


In the eyes of the govern men L is pure speculation. 


Japan maintains stake in 
Brazilian steel firm 


months porim-* ia<* Anrii tnth period compared witli 50.700 i good results achieved in is*o 50 passenger couches- foremost.. natmnalis^'^PPl.^n*' tV- 

This compares with losses of units in the previous six months:, were ascribed by the Board in • The A us Irian Steel industry Ported a i mdsn v Camera market tiadi 

'Yen 173bn io the previous six shipments to the Middle East! the first place to the large pflb- suffered serious setbacks last SSfSo^hn ''ffimiit^SSitnV " -IWWnrSE ma^Sa £? 
i V. sh ot up to 24.438 units from 1.7001 He orders for rollins slock year with deliveries of road pro- ^ ‘ ” 

11 ending units in the six months ending which accounted for 60 per cent, ducts for domestic .consume^ cent nse^inamte c^is 
. . Export accounted I of the annual turnover. However dropping by 34.6 per cent, ami ^ 


Yen 
period 


• months and of 
| the six-month 
j April 1975. 

I The main elements 
I Kogyo’s recovery were 
! cent, increase 
: Yen 260.7b n. 

I business period 

TOKYO, June 2$. - ;and a series 
! rationalisation 


last October. 


Tovo For per cent, in unit terms or jit was 
all the cars Toyo ICogyu soldi period 


stressed that in a ne-v the steelmen expect only a slight books. However th^se. figures aft 
of economic, upswing improvement this year.. It was regarded as ^deceptive since tney } 


' Polaroid. 
Xhe- -esta 
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7. 


"S ! ppox Usiminas has sentatives or Siderbras and Banco J reduced costs 

announced that Japanese share- Kucional do Desenvolvinento i sa | es recovers' was achieved 
holders will put up about IS per- Economic, both major Brazilian tnartlv bv switching emphasis to durin 

ivnt rif non: uh-ire-c in Rranl'c ch.-iroVirilrturc nf ,1m claol Arm it ” ” . . .. •_ 



current six-month 


were also major crude steel production by 13i4 stalled during the P®st *VO years, r- bl .Ten ISJSbix. , fiiie mainly ti'W ni\7»‘ 


There . - 

cent, of new shares in Brail's shareholders of the steel firm. 1 fa“rVe r an d" mn re expensive^ cars busi ness term bur expects - to j increases recorded in per cent, to 4 0 /ni- 

L s j nas Side rurg icas de Minas Usiminas is due to increase its j and running down sales of smal- remain heavily dependent on | machinery '‘ Dt, “ thc L pl ? d tohc th?“2diicSo? was 151 SerVeit’ able performance -in • term^Vof W- . -.--j.. 

“rHi'SA lUsimioa.' issue to capital by Crs.lrn. from the pres- ; ler models. Tt also depended export markets— Wertern Europe | branches. Of the »*wters tn jne pow'earnings'duo^ ME «ob 

maintain their present 7S per e nt Crs.l.Tm. io provide funds heaviiv on exports. and the Middle East in particular.] Juno of Sch.4bn. rn hand those down i w i -wn. ■ »«™i. it i» noy e.y gv 

slak 0 in 0» Brazilian »«, mansion nf capaaM,, I Tovi Kopy? ».d a lo.a, nf ^ **' “ 

• losses land pipes reached 

resents Japanese investors in the made in "two stages, the first J with sales nf $34,586 in the pre- as it was having to do during 

Brazilian firm, said the agree- increase of Crs. 508m. io August ( vinus six months. Within this much of 19«o. However, it re- 

mem was signed helwe.en the and the second of Crs. 525m. in \ total exports accounted for mains heavily in deb! to Japanese 

.lananesc firm and visiting tepre- Svptemlxjr. Reuter ‘*221.594 uuils compared with banks (approximately \ .wuhn. 

and thus carries 


1 forecast, - that^K? r {tffx 


Grrn - Nippon Usiminas said the pro- ‘ 349.604 vehicles in the 

Nippon Usiminas, which rep- posed capllal increase will be i months to last April compared in order to cover operating 


Sch.lbn 
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Incorporated in The Rcpithlir of South Africa 


CHANGE OF ADDRESS 


Please note that with effect from 1st July, 1976, the address of the 
European Representativeofficeof'Union Acceptances Limited in London[ 
will be as follows 


Union Acceptances Limited 
37 Lombard Street 
LONDON EC3V 9BN 



Tel. No.: 01-626 4007 
Telex: 886208 
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international Limited (Nassau) 


World Banking Corporation Limited (Nassau) 

-WOBACO- 


Agenl Bank 


American Express International Banking Corporation 
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Bleak outlook for 


‘fosssasss 

< the worst recession in the poet- however whs down by 2.3 serf ^ 

. war history of Austria's steel. cent, to Sch,12.5bn. . . j 1 

- j 'Ait-urtlHeiteft Renter reporn 
from: Tokyo* ■ •:. j • .- '• - ' 

' * . v ? -. ^owev ee, Karhebo is expected , ' i \ , v • 
u to ‘report * profit before tax m 45 * y *' 
and --.-jpperrtaZ * 



iPSL.-2?“JW. tm'-.vtm 


V ! 'VI ! -Yeo;8hn. -dr 4l)h. -for the cur- ' tr 
h KAXKFUKT, July 2S. rent j.ear. wHh Improved sales 

' In nbivteXtile divisions such 


i BortYto 

; as Tdodnlirffs ’ and : - cosmetics. 3 1^0 s. A. LI 

.There wit! be a. reenvery in die 


at present 1 and thus carries » 
heavy interest burden. Tin: ver- 
dict would seem to be. therefore.; BY gi jy HAWTIN 

to ^o^'lnffo rc S i l can* clad!' luivej OESP1TE a rubstjntial recovery Crude iron production in th? Chalrni an. revealed t^t . only 

fully overcome its difilculties. in home demand, things arc still first three months went up j ® ^ut DM16nL of whicb 1 *"”* c urc»y in me 

• Reuter adds: tbe President of, looking pretL' bleak for -..per cent to 1 J"®** pmtlcnlarir/iH WWATlOl 

Tovo Kosvo Knhei Matsuda, told Ruerhling-Burhach. the depressed while crude steel production were wruten off C ^1 ihtt second half, be added. •' 

a press conference his company . Saarland's largest steel concern, rose 5 per cent to 203.100 tonnes, in capital— was to . . ^ - A' SWESTMCX: 

has succeeded in developing on: Mass siee! mitput in the second Orders in hand ensure employees trading The rest ' *! * .y- ]Ktf terih M (fesil ^ 
improved rotarv engine that will! and ihird quaricr of Ihe year is continued working at the present sequence, of r. fa^reaching_ t*t MSyumuum uvm . .... . %BERESEI< 

meet Japan’s' proposed 1978 li Lely to be cui further and no rit e Tor the coming 10 weeks, structuring of activities^ whose j BARON.. Edmond ..de . Roths^; 

emission controls without sacn- imnrnvemcni in employment Turnover in the first three costs had nnw been digested <JrfUr,wUl acquire- a minority. ‘Me Lr/v.-lZH 

! prospects is expected until uver- months tcuatled DMlaL oin.. of Turnover jn the lotepest, probably; between 2* 


The company is planning to: seas demand picks up. which home sales accounted for months 

put the new engine into produc- According t" an interim report 65 per cent. R per 

lion before cnivu* ' : Im nnm-rm Imlori lo rerich Hs a % j-: a ...t««iu r^AMi ehiiinnon 

into force 
He said 
ihe iow- 
by unprov 

space, the exhaust recirculation the concern's losses ran into 
■•y stein and the thermal reactor. ** nine figures.” 

Matsuda said th** production; Home demand improved _ con- 
cost of the improved engine will sirierably. with orders up 35 per 
he almost unchanged from the; rent, in The first quarter as a 
present one, a> the new ermine^ result uf customers rebuilding 
can be manufacJured at the exist-; stock* run down in the recession. 


V . ■ J •UWI.CSI,! fllWUitmJl VCIKETO » . .... 

nf.-this down J 30«er‘ cctnL; in a new .jprawBF^^^C.TTBfl 

n said, httt It was hoped; form art ^1 V l.ihrairie . W/ILR! ) 


mg piant 



Credit Suisse 
to raise capital 
bv Sn.Frs.90m 


Export's, however, remain weak 
land no inipnjvcmeni is i-xPiM-tert 
m the earnings siluatiun before 
t;ie secund half. 


a balanced result. In 1977. the 
company is confident of getting 
hack into the hiack, hut does nut 
expect tn b,- able to resume divi- 
dend payments. 

Herr Helmut Metzger, the 


EUROBOND Issues ta.lBrrAMdltcrvrn , ■> 
'^” peCtcfi m a i half of ihW year rose to tbe 
slightly longer term- equivalent of Sfclbn,: Y 

pared with only 53 

whole of 1975, Cfttpr JLyoiroaffc 5 W.Vjr Qp sir/; 
sod ' Krpfi ielbahk Luxenxbouri^ ' * 

raise said: 


TPC rejects Vulcan bid offer 


ZURICH. June 28 
CREDIT I:. ink plan 1 - io 


BY JAMES FORTH 


SYDNEY. June 28. 


SWISS 

rjii-e itv c.-piijl hy Sw.Frs flfini. 
to Sw.Fr.SfMim. oar'h to secure 
a proposed isauc >*f convcriihlc 
bond-- or v.arranis <»:i die Kuro- 
markef and paril;. to complei 
its acquisition -f 
Fonc:or Susw. j mortgage 

fi n.-f r cv cum pa ny. 

TJ;r- increase in capiul wil! 
handled- in :hr«-i- -tjgi-s. One 
imolvr-j raising tlr. ‘bap. 1 capital 
by Sv..Fr$.5niu. I rinoig.li liie issui- 
at par of 1 1)0.0(11 1 i:i-,,rrr shares 
v. nidi v. ill be hi. b! t.\ the bank 
;*r securing ivn^crsion or 
plioii right-; fur ,i propose, 1 
»sjc r , f t’ull'-i'riiiilr bonds or 
warrants, proii.ihlj t.p ihe Euro- 
market. the iiank .-a id. No details 
or timing of th«- nn.-posed loan 
re given. 


THE Trade Fine! ices Comnit*.- 
sion has refused Vulcan Indus- 
ir'i-s n clearance fur Us take- 
over offer for Davleco Bracmar 
Industrie..-. This places National 
Credit ^nnsolidatcd lnritc-incs in the 
iuiv st-aj t„ acquire Davlnn 
P-raemar's aiipli.inci* division. 
.Yaconal nnw int<?nds To apply 
In thq i lidos trial cnurl «M?i-king 
an order for Ynlran ro sell its 
existing Havlcco Brueinar hold- 
ing of 29 per cent. 

The !u«ie '■taned veccnilv 
a fur Davlceo Kraemar ran in in 
liiHlidil;- pi •■« ili'ii i -. AfUT un- 
vucces^fat ,i Mein pis 1» I Inal 
Riucmsr Appliances publicly, an 
arranecmeni wax made In -ell »; 
in \auonai. Eui before rt could 
h» comolcK’d. Vulcan topped n 


with a bid nf ^ A 1.50 a share b»r 
all the capital of Davlceo 
Braemar. 

National enun'crcd by obtain 
ing an injunction prcvvniin 
Vulcan buying Davleco and see' 


ing cause why Vulcan should tif the capital, 
not have to sell its stake if the 
TPC refused u clcaraocc for the 
takeover. 

The National deal has the 
blessing of the Davleco directors, 
who influence more than 40 per 
cent, of the capital. A meeting «if 


m^*c 0 .2 

lit ihe first haff of this y«W £ 

63 per cant, of Jssttes. . were ; ' 
denominated ia U& dollars, W t 
per cent, id D-SS3rks,-l8’-T»er> 
cent in Canadian “dollars,; and, 
ihe' jrst ' in . Frehtfi . frana, , 

Units of' Ac co ant, and. KamdtF 

... ■ -- — v- r- “-"i tVnnn,- . Renter, renorts froT 

ng the court lo preveni \ujcan front I -part**? 

I:- voting- Us existing 29 per ccnLj - 


Davleco .shareholders is due to. 
he held on July i tn seek r 
approval of ihe National arrange-! 
meat. Natiun.il intends to ask; 


Nine per cent of issaes 

The TPC has not yet disclosed interest. f : 

its reasons for refusing Vuicani , ■ j j y" -^Sa 

a clearance. The company bad] ICGiailo. loan , .j' r 

g'P^SS ” *RS? e L!S2Si- >«R REPUBLIC of-IcebuMlft 

!L ,s lhe - h o a t n .S2l '» ■» e™,!*™ vm 

indusiry- 



Alt 


‘Umbrella’ merger for 
Austrian co-operatives 


relative newcomer ( 

I «W »«V*I| «i &*UL Utuoifcau VIWV 

water appliance.- q[ .\cc8um 10-yeat bond issue,; 

1 with a minimum average 

— r . : 0 f 7.25 years; -/?¥ 

The bonds are expeeted-tu] 
carry a coupon ot 9i : p^'ccu*^ 
Lead managers . are - '/Credit; 
ComnHTrial de : 'Raie' wf; 
First Boston (Europe)- ' — r! 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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BY OUR OWN CORRESPONDENT 


VIENNA, June 28. 


Oplorgforecast 

cm dpToBts 
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AUSTRIA’S co - oporativ.; quubty and range of .Ncrvioes for!. Torte told tftp.aimiial jneetl^ 
M»L*ii’ijrs. ro presenting tiTO.nnn conperatrie members. Further- i that 'profif^ftimld continno 4% 
mo m her households, have rafre.ll is expected that tbie j isrrease: tilts year' fllheiwn®] 
(iccHioU lu merge their most im- merger will help, the organisation; role as in-1975 and- that” 
imriant a rga nidations mtn one in staving ofr the expansion: of f group hopes to raiser tfce ’ 
single umbrella institute called foreign trade groaps and retail I deiifl asaih, Z'-Reotec ■ -P 


” Ziiatralkunsum Austria*' as the chains' ia -\u stria. 


from Paris- 


first stage nr a full merger nr all 
co-operatives with corresponding 
changes in their statutes. 

The mercer involves the to- 
called Kon.vumvcrband. the 
central organisation, to which 16 
di.sirirt r.o-u}K‘ralive societies and 
local cu-opcrativc orgaui.'ciUans 
belong, tho Zcntralkasse. the 
financial central institute of the ! 
co-ops. the ■wholesale 
organistilion called G0JSC with! 


Sales at Flachglas 
to 
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BY GUY HAWTIN 


3 ■ 


FRAh jGvUBT. June SSj 

trade' 1 ' W»*gla> AG DeJqg-Dbtag. one totalled DSISAitirjlmjgBd to'ij 
with ! of -West Germany's- leading glass 1974 net iosg. of- DM2 5m. aw 





turnover uf ’ SchJ 
LI5Um.) List year 
aggregate sales of the 
>turps re 
At tlu< 
un Friday 
uf thi 

umbreltii 

s* i , * , s.*sf*d tbnr concent ration 


5bn (over ' ^ ra ? n ^ Q f ' H^trvej- decreasemtoJ^^nii: rtr 2974 am, - 
while lhc! incrca , SL ' d by per cetjt^ead its -DM4lit5, :te 1975. - 

roport states that, il ls . Wdemte’ sllwd froth. *% A v 

g .-forward lu a ficnerall y 1973V 3 8 ntf cent:- to^3 -fier- ce n 1 M/So , . f *^ v Dt 



DM5Wm.- stood a fnH- 

riiMiiinirs would improve- oprra ^97«t6- 


linns iw»ih in- purchaNtng and in 
lUiiiki'iing llius rawing ihrr 


[CNSis.y . % 

• Sit:* -jirutrts 


■ : . . . - _ _ v • . v --r . -. - o &- 






>ee.-vA'^ 


^gj-; 1 Tte flaanci^ Tlmes Tuesday June 29 1976 

L >"•• j ■ ■■■- -- ■ ■ ■ ■ •■ ; ^ 5=S== ==^=5=== ■ =s 

*fjj|.;* - o/^^Se-yi'rftor imcc bceuwoto. Tft £8 om«f«Rcc»rt tfntffppgara oca /nfrt^cr 0/ record m-I?/. 
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$50,000,000 


(Canadian) 


Texasgulf Canada Ltd. 

$ 25,000,000 ('Canadian) 916% Notes Due 1982 

$25,000,000 ( Canadian ) 10% Debentures Due 1986 

, / 

Payment of principal, vremium.ifany, and inti ml meonditmiaUy guaranteed- bu 

Texasgulf Inc. 


‘i ?■ and w£B Repayable in Canadian dollars in Toronto or in certain cities outside- 

cmUKta mtlwut deduction jar or on account of Canadian or United States withholding taxes, all as set forth 
tninc utjenng Circular. Interest ttriUJfe payable ann ually on June 15 , commencing in 19 77. 
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MORGAN STANLEY INTERNATIONAL 


WOOD GUNDY LIMITED 


■ ALGEMENE BANK NEDERLAND 2s. V. A.E.AJIES& CO. AMSTERDA M-RQTTERDA M B.1.VAT »V.n 

. fiAVK .l/S* BACBE HALSEY STUART INC. BAER SECURITIES CORPORATION 

R&NCA COMMERCIALS ITALIAN A BA NCA DEL COTTAR DO BANC A NAZIONALE DEL LAVORO BANCO Dl IiOJIA 
.BANK OF AMERICA INTERNATIONAL BANK GUTZWILLER , KURZ. BVNGENER (01 ERSE AS) 

r • - -J» Uni led 

; BANK LEU INTERNATIONAL LTD. DANK 31 EES & HOPE N I " 

V BAN QUE ARABE ET INTERNATIONALE JYINVESTISSEM ENT (B.AJ.I. ) BASQUE BRUXELLES L AMBERT S.A. 

; BAN QUE FRANCAISE DU COMMERCE EXTERIECR BASQUE GENERALE DU LUXEMBOURG S.A. 

BASQUE DE L’INDOCHINE ET DE SUEZ . BASQUE INTERNATIONALE A LUXEMBOURG S.A. 

BASQUE LjYMBEKT-LUXEMBOURG S.A. * BASQUE NATION ALE DE PARIS 

j BASQUE DE NEUFLIZE, SCHLUM BERGER . MALLET » BA NQUE DE PA R/S ET DES PA YS-BAS 

i BANQUE POPCLAIRE SUISSE SA. LUXEMBOURG BASQUE ROTHSCHILD BASQUE WORMS 

- ‘ BARING BROTHERS & CO., H. ALBERT DE BABY & CO. N.V. BAYER1SCRE VEREINSBANK 


BARING BROTHERS & CO., H. ALBERT 1 

Limited 

BERLINER HANDELS - UND FRANKFURTER BANK 


BAYERJSCHE VEREINSBANK 




BERLINER HANDELS- UND FRANKFURTER BANK D RE I SAC-H PINSCHOF SCHOELLER BURNS FRY 

Snilwiituillgpicnulitfl Limited 

CAZENOYE&CO. CITICORP INTERNATIONAL BANK COMMERZBANK 

Mailed AkUenometlwknll 

COMPAGNIA FIN ANZI ASIA INTERMOBILIARE SjkA. CONTINENTAL ILLINOIS 

Limited 

CREDIT COMMERCIAL DE FRANCE CREDIT IN DU ST RIEL W -ALSACE ET DE LORR. 1 1 NR 

' CREDIT INDUST RIEL ET COMMERCIAL CREDIT LYONNAIS CREDIT DU NORD CREDIT SUISSE WHITE WELD 

UmUtd 

CREDITANSTALT-BANKVEREIN DELBRUECK& CO. DEN DANSKE BANK DEN NORSKE CD ED IT BANK 

mtini AhUmeUkl,- 

DEUTSCHE BANK DEUTSCHE GIROZENTRALE DEWAA Y & ASSOC1ES INTERNA TIONAL S.CS. 

Auung~iueimfL -DEUTSCHE KOM3WNALBA NK— 

DOMINION SECURITIES CORPORATION DRESDNER BANK EFFECTEN BANK-WAR BURG 

HARRIS & PARTNERS LIMITED aumum 

EUROPEAN BA NKING COMPANY ' EUROTRADING FIN AC OR FIRST BOSTON (EUROPE) 

Limited ■ UmUtd Limited 

ROBERT FLEMING & CO. GIROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSRN 

limited .... .ItflngrWfteWt 

GREENSHIELDS HAM BROS BANK HESSISCHE LANDES8AXK HILL SAMUEL <£• CO. 

Inc erected limited _ GIROZENTRALE - Ll ~ U * 

E. F. HUTTON & CO. jV. V. 7BJ INTERNATIONAL INTERUNWN -BASQUE 

limited 

1ST IT UT O BAN CARIOSA N PAOLO DI TORINO JARDINE FLEMING & COMPANY 

UmUtd 

KIDDER. PEABODY INTERNATIONAL KLEINWORT, BENSON KREDIETBANKN.V. 

y Limited limited 

-KREDIETBASK S.A. LUXE3IBOURGEOISE KUWAIT FOREIGN TRADING CONTRACTING * INVESTMENT CO. (SA.K.) 
KUTYAIT INTERNATIONAL FINANCE COMPANY SA.K.'KIFCO " KUWAIT INTERNA TIONAL INVESTMENT CO. SA.K. 

KUWAIT INVESTMENT COMPANY (S AN.) F. VANLANSCHOT LAZARD BROTHERS <£• CO., 

• Limited 

LAZARD FRERES ET VIE LEHMAN BROTHERS LEVESQUE, BEAUBIEN INC. LLOYDS BANK INTERNATIONAL 

Interpreted Limited 

■ LONDON MULTINATIONAL BANK (UNDERWRITERS) M A NUFACTURERS HANOVER 

Limited li mi te d 

McLeod, young.weir & company Merrill lynch international & co. b. metzler seel, sohn & co. 

Limited 

MIDLAND DOHERTY ” SAMUEL MONTAGU & CO. MORGAN GRENFELL & CO. NESBITT. THOMSON 

Limited Limited . limited L im i ted 

‘ THENIKKO SECURITIES CO, ( EUROPE ) LTD. NOMURA EUROPE N.V. NORDDEUTSCHE LANOESBANK 

GIROZENTRALE 

ORION BANK PETERBROECK, VAN CAMPENHOUT, KEMPENSA. PICTET INTERNATIONAL 

Limited. L imited 

) PIERSON, HELDRING & PIERSON N.Y. BITFIELD, MACKAYROSS & COMPANY 

PKBANKEN RICHARDSON SECURITIES OF CANADA ROTHSCHILD BANK AG 

N. M. ROTHSCHILD & SONS SALOMON BROTHERS INTERNATIONAL J. HENRY SCHRODER WAGG & CO. 

Limited limited Limited 

SKANDINA VI SKA ENSKILDA BAN KEN SOCIETA PINA NZtARIA ASS/CURATfl'A (SOFIAS) SOCIETE GENERALF. 

(RjLS.GROUP) 

SOCIETE GENERALE DE BANQUE SA. - SOCIETE SEQU AN AISE DE BASQUE STRA U SS.'T C'RNBCL L & CO. 


SVENSKA HANDELSBANKEN 

UNION BANK OF SWITZERLAND (SECURITIES) 

limited 

SiG.WARBURG & CO. LTD. WARDLEY 

limited , 

,JuncS8,19?e. 


SWISS BANK CORPORATION (OVERSEAS) 

Limited • - 

VERKINS- UND WEST BANK J. VONTOBEL & CO. 

AtUnxgeuJUckeil 

WESTOEUTSCHE LANOESBANK WOBACO INVESTMENTS 
GIROZENTRALE 


'1 l 


All of these Securities hare been sold. This announcement appears as a matter of record ml 11. 




12,000,000 Shares 

American Telephone and Telegraph Company 

Common Shares 


MORGAN STANLEY & CO . , 

^^BACBE HALSEY STUART INC. 

GOLDMAN, SACHS & CO. 

MERRILL LYNCH, P gRCg , FENNER & SMITH 

w ,# ”M SALOMON BROTHERS 

BLTTB EASTMAN DILLON & CO. THE FIRST BOSTON CORPORATION DILLON. READ & CO. INC. 

DONMDSOnTv^ JENRETTE DREXEL BORNEAM & CO. EORNBLOWER l WEEKSjEBMPHILL,NOYBS 

E EECTTmtcO^pTNYINC. E1DDER.PEAB0DY&C0. KUHN, LORD & CO. LIZARD FRERES & CO. 
^.EBUTTON&COH 0E R REOADES &C0. PAINE. WEBB ER, JACK SON & CURTIS 

LEHMAN BROTHERS LOhB,KH\jri.uao ,.^^1 

RETNOLDSSECURITIESINC- SMITH BARNET. HARRIS UPHAH&CO. WERTHEIM & CO„ INC. 

DE.ANWCrTERR.CO. BEAR, STEARNS & CO. SHE ARSON HAYDEN STONE INC. 


^ lj£a 


MINING NEWS 


Energy stop-go 
in Australia 

BY KENNETH MARSTON. MINING EDITOR 


^7^»c XTst -rf AmHcMtaw 'uriJI open at 'IS a.m. tn'Thuwlay. 1st Jifly. -1976, and 
cH»c M (he same day. 

This L<isa>* 15 m jdv" irj nerardahe* v ilh a CfniTal Conserii ;r. i-n by the -Treasur-' 
.. . under the Comroi nf PnrromnK Order. IMS. ■ ■ 

IppliLanon bd> bier, mddr ’10 ihr founni nr TUc Riocl: Es»hnn.^ fur l*ic T.ini r 
t":i nc ithiinl ii> be iidmiui d in iln. ‘'fiiojj Lu». 




METROPOLITAN BOROUGH 

issue of 


Australia’s trades unions remain run-of-mine ore in the last week £1S 000 000 MetTODolitan BorOU^h of Sandwell 

very sensitive on the subject of of May and production is nou ^ M «iciiwpuiiuui duiuu c u ui 

Ujc country’s embrj o uranium understood to be buUding up 13 per cent. Redeemable StOCK, 1^0- 

mining jnduslry. .-Vll unions asso- towards the planned dally levels r • . 

elated with the mining and trans- of concentrates containin'* 3 i uU,orts 2 l by lh ; comcii of the ULiwoiiian Bormi^h of snno«cii usuej. 

nnrl nf thf mu-la',, mit .nil i ■! e tj J ° *» accordance vith me Local Gov<.rnn<<.nt Act IS*.: and ihc Local Auihonlj 

material are kilograms of gold and .)£ tonnes ^touks and Bonds. R^uiaiicoi Mi. 

thl i l no c ^P orti of it of 60 per cent, antimony, worth 

PRICE OF ISSUE £97i per cent. ■ 

menial inquiry on uranium. The successful first gold pour- payable as follows - 


PRICE OF ISSUE £97^ per cent. • 


i ..1. . 1 , D. **»v ...« f-M.M ywKu- PAYABLE AS FOLLOWS - 

A> * * rtfiuiu ine Rio Tmlo-Zlnc j n „ suggests that the metallur^ncal 00 *ypilca*ion tto w ec«t. 

group’s Mar? Kathleen Uranium ° n 2,1,1 ■*»'». ,Jn ccm. 

, a 0 n “” r ; ssS. i ! on ”■* ™ ^ ” r “ m - 

U- ihSdEESn. 1 o, J!' — m 

uranium oxide in iL, contract with ce U^‘ d reco ' ei r has been 

.American utilities The delivenr a chieved - interest cless income tax) will be payable half-yearly on istii 

is due next month -.nH rhn rnm rnmxnerrJal nrorlnrtinn ic JWNE *■**» »T H DECEMBER. A FIRST INTEREST PAYMENT OF fcS.fiStt (LESS 

rT-.nJ 16 i n,h c0 . m ' ^ n mmerciai production is income tax) per on stock will be made on isth December, ww. 

‘^Ki^tinc ir eTpe S* ctI J* announced nevt Tdc S[ocJt IS an Invi srni^ni (.iLtiiK u-uhin Ha ri II ol I be First ^cbtCrJc tn ibe ' 

blacking ir uie uranium oxide month and the mine \rlj| be ofB- Tmsm.- imr^imvius am. no. 

is shipped from Australia. cially opened in August. The — — 


[ID per cc«l. 
140 ecr cent. 
MJ } ncr cent. 

Mi! PW com- 


INTEREST (LESS INCOME TAX) WILL BE PAYABLE HALF-YEARLY ON 15TH 


,v.. • .. — — — - “ » - W I RIHVUII1 ui P'MLr* ail jllui ucsu'.l: mui a . illwiuuuu I'omvu m,- luuuc*. - — 

parlnere and thu^ meet domcsiic but it is hoped that underground 30t& Marcfc. 1976. 

ownership requirements in order drilling will extend this short life i- security— T hi- Siort and □urebi ihiTTon will bu secured unor. all the 
10 effect the go-ahead Of the nrasnm Motnmsr W«r» I 5 n onA ra its and revcauci of U*c- CoiuliI and -*ill rank caiiaUi' witfl all E.cunliui 

S240m. (£166. 5m A .Vonvich Park JcKere fiu^Sterdav «■ « * ^ », Uh- Conner. 

coal venture. 0|J jesieruay. PROVISION for repayment OF loans— T h-.- Coitni.il is required 

■Vt m-psenf it nw-n/vi Ki- by Arts of Parlidi&cin in malt- annnal provision towards iwk-mbiion of lna.-is 

Lm„.i,.j r .1 » ■ irr-mi < /. raised for capital expenditure and to make such returns In conn-man lb-re with 

Central Queonslaod Coal Associ- JWETAUs FX« TO ^ mas h' required by iht- Secrfurj' of Sian- for ib- Environment, 

ates which, in turn, is S5 per cent. 3 . purpose of issue— T he pranvit or this issue oi smeh v.iu tw asrii -d 

oivTied by the U.h-.-con trolled UDC p Afcr CYlLf to replace moneys temporarily borrom-d to meet autl?arls.-d capital axpi nditure . 

and 15 per cent, by Japan's Mltsu- . l(l repluix- maiunua monpase debt, and to ihnnw (urther cap'.ial expend i on i. 

bisbi. The AuKtralian public A placing of 2m. shares of «- redemption op stock— T he Stock wi L-- redeemed ai u.<r on 
comes in through Utah Mining Australia’s Metals Exploration i s I5U> Deci-mber. l«C mlw* previously mbc-lied by ?urcha^ in the open markoi or 

WhiCh 10 ' S 116 r CenL nrrfer ^REclsTRAnON— Th” Fiuck. when fully p.iid. «ill to-- ro^ixurcd nod 

01 _y°~v. . , _ ®raer 10 raise iw.im.)10r u-aosfc-rable free of vhurBv In amounts and multiple:, of one penny by instrument 

The Federal Government re- further working capitaL The in writing in jecordance Klin the stock Transfer Act. The Register Of Ibe 

ccntlv gave approval for Norwich company says that it has received stock will ha kept ol National Westminster Bank Limited. Reaisirar’s Dcnarimeot. 
Park' id 50 ahead provided lhat requests Trom existing insUlu- Bo * No - »=• wcsuninstcr cour.. 37 . Broad street 

:he local equity is increased 10 tional shareholders who are Bru ? “ L_J _ ' <|KC Vl1l hi . 

■** Pvr .cent. .As an alU-rnaUvc. lenders to ils big Greenvalc nickel Juni ' 3nii ,-- llh j),.,’. mbt-r by warrant, v.-hich whi b- s.-m h«- u--i in rii.- sir~v-hofii..T -; 
Australian invu^iors can i*c operation in "Queensland for ru»k. in ihv casi of a joini accomu ihu iv.irr.ic: lull h>. lomjrdt'ri io lh? 
ofrerod a prnpnr tional blakc in ^ 20.000 shares for which the issue prr&on iir^ sunn:& m ihv aivi>um unk^s insuucuon^ 10 ihc contrary jtv «;iv».h 

S2f *.nii Cl, i 0PC, .!?r 4 °L her PrlCL ‘ W5U be 50 CentS <ParK m m' n tra pavmtm of U«W iLss mc,m- inx- P .r fl«.. S:n,V K: mod- 

coai mine". Ausir.anan companies ?.IeLils Exploradon has also on lath Deremhor. t**7»: ti>- harr.mi m tin- usual «jy iu ih- Lbldvr<s> re-isuvred 
known to have been holding talk* received requests from other insli- Dn Wth xoiv'inbtr. W76. 

on possible participation in Nor- tutions for 108m shares which T. applications ano general arrangements.— /. rp/i- .ltn-u*- i«i t 1 "- 
vvich Park inrlucte. Broken HID arp Jo be issued 'to them at 51 IWcrtbctl form, .icx.nmpnnl.-d by a «.:pn*n of il" por ccm ." th. n--miral .inir-jn: 

Pmnrlctan fsR anH Thuw 3re Dv IsSUOO ID uiem dl i apDli>nl for. i%il! t>- ren-tved at National Westminster Bank Limited. Now Issues 

I ropneiarj . ana imess. cents. The issue Will raise the Department. P-0. Box No. TO. Drapers Gardcr.5. 12. Throomonon Avenue, London 

company’s paid capital from EC2P 2BD. 

urccrv I rr » irx-C' 20.93nt. shares 10 22.93m. shares. Applications most be for ? minimum of £100 Stock or in multiples of tlW>. 


around 70 cents In Sydney and 
last night’s London cum-premium 


Tt/rrcrv i rnrerc aujRsm. snares to --.».>m. snares. *.piiwuohs *>c i®r - minimum « »«* w ... 

MESSIiNA TAKES „ e ,al s E«lor.Uon >r< ; currenuy KSIcV’f -cm.,.. ... Mu 

CAHI1VA DPTIDM around lU cents In NJdney ano Applications above El.CtOO Stock and not exceeding eS-MO Stock in multiples 

jsajmmjT'I v/riJUit last night s London cum-premium of esoo. 

The major southern African price was 76p. 

copper producer. Messina, has The low-grade Grecovale Appiicotions above £20.000 Slock in muttloles ot £5.030. 

exercised Its option which expired lateriUc nickel project has recently A separate Cheque most accompany cadi application form. Na application 
on June 23 over the Irish base- managed to reach a break-even wilt bo considered imtcss this camUiiont t* fuinued. 

metal nrosr«ct ..f Ganada^ k.., '■ it In the cwnt r.r parual jllomcni. lh,- surplus In -in ihc anpmnr pjiH .v: 

c!>kiV. i V» s c ui i, i position, but only because it does deposit vnll be refunded to th:- appinunt by oheque. H on .litoimetit is tnadv. 

Sabina Industries which is adja- not have lo start making loan On- <f»poKir. H 1 N tn- returned in fall. 

cent to that of Tara Exploration’s repayments until 1979. Hopes arc Payment in full may he inatL- on nr JI any Ume idler -t'lh July. lifTft 
big Navan zinc-lead find in County t hat production will further bm no discount uni be allowed. * , 

\eath th „ t .L„ ro h _ j. IVfauh lo the paynicui of any in*ia'nH-ni hy its rtii' date w:ll render 

\1brIk 9 i- .uij rrsaj in imp ro\ e 3 nd tit at there w 111 oe a nrev|0U5 pa^-menis liable to forfeiture and the allotment to LMnscllaiion. 


Applications above E1.000 Stock and not exceeding' ES.000 Stock in multiples 
Of E500. 

Applications above £5,000 Stock and not exceeding £20.000 5 lock in multiples 
of £L 000 . 

Applications above E20JW0 Stock in multiples ot £5.030. 

A separate cheque mast accompany each application form. No application 


a fpaaihifilv chile, in nr-Aor available op to 3 p.m. on l?t*t November IS7R. On oaXDH'D! Of the mslaiuihitt 

^ 5n i“ y in j Qra „ - X0 nACTitm ¥TT* doe on 29ih July. i!f76. rbc Leti^r ml! h. ; .u-proprijivly mjrk.d and reuirncl' 

complete lt.« option and acquire KUlJiNU"lJl I 0 the senl.-r- iVhen naj-ment in full l< mad.? «h-? Letter win b.- appreprlaiely 

a 47.5 per cent. Interest in marked and returned in ih- sender iho renli-ireijau appticaiiun form 

Rennidrs and BcnnelL The president of Canada's has been compk-i-d. to which case oaic^ l and . only ■.£ iht i,-.u«.t will ir? 

"K the . Pr cS y Comiueo. Mr. Gerald HobbS. says Um of Allmmen, may he split In multiples nf im Slock, but 

will then be 4i.a per cent., Sabina that th e company does not expect fuiiy^taid Letters of Allotment win be split down to multiples of one oennv 
30.5 per cent., Glencar 17 per to make any profit from its of Stock. No Utters ot Allotment will hr split unless oil instalments then due 
cent, and Rennicks and Bennett Saskatchewan potash holdings. h«v» been paid. Tbero will be no ch.rge for splitting Letters of Allotment, 
nersonallv 5 ner cent TF a mine mv inn to Tiarir.n^li^atmn nf fhp The St ik* Crriihcaic will he despa icb.-d l»y ordinary OWi “I ihe nit <•! 

a ™? e nationalisation ot Uie StorthoWcr . sl W |,hou« fnnhor rcou-st on -nh Pcc-.-mhor. i-ts m th<? urn- 

production decision is made, industry by the provincial Govern- oamed registered holder at bisTtcr rcsistercJ addrcSA. If h.-umii i;th Kwrmhir 
Sabina and Glencar will be re- menL He Bdds, however, that the ipte and "rd December. I97fi rh.* AHoimcrt I. r;*r l> lode, d al National Westminster 
quired to contribute 25.64 per company has no plans to pull out Limited New Issues Department, e.o. Bos No TO. Orapers Cardens. 12. 
cent, and 14J6 per cent, respec- frnm the niitnsh field aV its vast Ttovimorton Avenue, London EC2P 2ED vilh lh*- Turlpjnc 3i?etl» f name - 

6reiv ^ (hew, L; fin a i.i.in« L ,?• * P" t35r ' be, “ ,ls ^Jt m the mace nrovUled as ihr font or pane the Stock C,nihc-.i- 

ux £jy \+tne senior nndnun*. hold intts will reraam long after „.,u ^ despa teJieri m ih- ludom; nccnt on if"h December, totta. arirr wfut-u 

hhould either party fail to meet the present Government leaves date Allotment Leilvre will wa» io he -aim. 

Its obligation, however, their office A commission Of lglp n-r noo Stock «'IU I" allowed lo recm,-:—-'d l.anfcrr 

interests will be diluted Drog res- ’ . and siockhrekers oc allnt-ien:« maac :ii respw-i jnnllcatmns h«ann= ih-ir 

sivelv In a Tninimiim frpp rarrlpH * * * stamp and VAT registration onmb.:r if ap-.-tCjMc. This .ommlSsiMi Mill imi. 

to a imnimuin iree cameo t^_h i .. : w.. r.en .^1 ni nn i.h.-h mi ..i .m ■inn.-ruriiiu? 


iftierVt of 14.42 per cen»“ and Following the share issue by b«w r. be paid ih reapvct of an allotmeui which arises oat of an under* rttti.T 

S.IW per cent, respectively. Messina A ™ n statistics— R eining to ihr Mrirnpobun Borough of fandweU:— 

w ere 270p and Sabina SCp yester • m * nes hiding therein amounts .to population June ires 'Eniroared — • rtia.jnu 

day 1.301.331 Ordinary shares, of Ratcnblc rxiuv— nsi March, inn: X-i® 

UJ J- .... « nn. nn. ..r „r in Ik, r 1Q7C-TT tV. IJfl 


"la.snu 
X-|« tJ't.'fi” 
£32-..!J'i 
Sfi.nn 
£l*>4.4'Hl 1 0'ili 
.n/MVi 


which l.rwi^3l are fully paid. Prodwa or rate of ip «n tiw f-i?76-7T £52 vjJ'i 

rf»nrc.cpntin-» '•n *1 npr rent of Domestic Rate in tb-.- "Mu 

Mr 111- tc representing -oJ per cent oi Ncl lMn dtbl a , -, 5I March, toti. £it.4.4ni.niiu 

BLUE SPEC IS Arans issued capital.- Provision for Redemption nr deb: 1073-7(5 19 SSI. MM 

^ + 9. PROSPECTUSES— Prospect uses and Application' Forms can N- ohi aa-.'.d 

UN BUSINESS The directors’ report and frna, ‘ national Westminster bank limited, n.w issues Peparonen:. 

The fi«t eold notirin" ha*; been accounts Of Tanganyika Conces- P.o. Box Nn. 79. Drapers Garden'. 1-. ThroFmorinn Avenue. London 

p c - ‘°r fciXf? sfons for the year to last Decern- 2BD •*» nruiL-ip.?! hranche? of that Bjiih. 

made at the So.Sm. (£4m.) T rie w «> « yecem co-operative bank limited, p.o Box a>. S3. Colmore Ruv. 

Australian Blue Spec gold- M1U be ,ssue0 on Ju, y y * Birmlnpbnm sa 2CA. 

antimony mine which is S2 Der 19,b - R - nivison a co., :.t. An«tr Knnre London cc??J .mu. 

mntTmd to , h ‘ xJLV. MURRAY a CO.. VkauMn House. ^ M. N. '.'hnl! Street. Krrmmsham F.: SAT. 

cent.-ov. ned b> the Angiu director of finance, p.o. f.m i Town Han. Lod^c Road west 

American Corporation group’s MINING RRfFFS Bromwich. W.st Midlands E7o 5D V 

MuJga Mines and IS per cent, by ^ THE exchange aru or us hromh.?;.. 

Melramar WneraliL Australian C ° LD A 1? BASE METAL *•«!«* OF Town Hall. F.t r-rder or lh- Council. 

nemimar jmnerais. Australian NIGERIA— May: output oi concomrau-s wvst Bromwich. I'ESNETH PE AKCE. fhi<f Excroiiw- uffiv. r. 

Consol (da led minerals bJSO comes (r: per ti-nr. grade: Ttn '10 I annex wvw Midlands B73 SPY. W S. A5TRURY. Director nf Finjnte. 

into the picture via a stake of ‘nlonUjuc ml. Five months to dan? iso ;sm j u n .-, ia7K ; 

.n - rannr.e an( t ■* tonnes. S»ntc period 1973: Tin . ~~ 

jx.o per Lent, in Atui^a, reports tunn>?s. columbitc 2 toant-s. The List of ApplicaiiuDS will or-on at 111 j m. nn Thursda!'. 1st -luii'. toif. and 

aur Terlh correspond ent. luhuva (ceyloN) tea and cin»<? on in- *a». day. 

.After a period t»r treating low rubber estates— du» to lain receipt application form 

grade development ore. (he 2 r “.“S?"* ^’urns^uxmi mbw dixr y m , nr 

mines plant started working on hf J^d br'jSSe \ * n0 ‘ Metropolitan Borough of Sandwell 13 per cent. 

Redeemable. Stock !9S2 


No dividend 
from Mount 
Charlotte 


No dividend will be paid by 
Mount Charlotte Investments for 
1975 when pre-tax loss increased 
from 1155,206 to £232.373. A net 
dividend of iX(J55p was paid for 
1974 to preserve trustee status. 

After extraordinary debits of 
0.89m. (credit £244,4981 and 
minorities, net loss stands at 
£L09m. against profit of £23,572 


previously. There is a compensa- 
tion payment or £15.000 to a 
former director. 

Turnover declined marginally 
from £8.S7m. to £S.40m. . 

The directors state that 1975 
was a year qf retrenchment and 
fnrecasl that 1976 will be a year 
of consolidation. However, they 
view prospects fur 1977 with 
confidence. 


Taroorer SJW S S7J 

Pre-tax loss* 2 K 155 

Tos -41 37 

Attributable loss: 1.IG2 r 'JI6 

- Afior depreciation nxjKft <£jtl.34Si. 
financial rbargi-s £418.466 * £365.612. and 
L-ompcnsaii&n ip a former director £19.043 
<nll'. - Crrdir. : After extraordinary 
debit? XS3I.89S (credit E44.J9Si. * Profiu 
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CENTRAL PROVINCE CEYLON 
TEA HOLDINGS LIMITED 

Ertmcf-7 from the Report and Account ft for the near ended 3bth 
June 1&75, and Statement by Die Chairman, Ulr. S. C. Pryor : 

Results and Dividends 

Profits before tax amounted to £227,000 (1974 — £122.000). 
Total dividends for the year will -amount to 5.775% gross, 
payable upon receipt of the necessary funds front Sri Lanka, 
which is the maximum allowable, and compares with 5.25% 
in 1974. 

Nationalisation 

There is little to be sained by my expanding upon our very 
deep regret at the Sri Lanka Government's decision to 
nationalise our tea estates. The compensation in respect of the 
acreage figures for the purpose of negotiation amounted to 
10.243 acres at Rs663 per acre which represents £435,327, The 
directors are satisfied that there are sufficient net assets to 
ensure that compensation wilt not be affected by a liability 
situation arising and to permit the remittance of a substantial 
amount of the outstanding dividends. 

The Future 

The Board is considering diversification and has been working 
very hard on this question and has had a number of dis- 
appointments. The task has not been made easier by the 
impossibility of assessing the assets that will be available in 
this country until such time as the compensation talks are 
finalised. . 

7 hope to be able lo give more definite information in the 
near future, as our plans are well advanced. The Company 
has received considerable support from its major shareholders 
and with this continued support 1 am sure that we can re- 
establish ourselves on a sound basis. 

At the annual general meeting, held in London un 28th June. 
1978. the report and accounts were adopted. 


Issue of £15.000.000 Stock at £07 J. per cent. 

To: NATIONAL WESTMINSTFP BANK LIMITED. 

NEW ISSUES DEPARTMENT. P. r '. Fox N". TO. DRAPERS GARDENS 
LI. THROGMORTON AVE' UE. LONDON FC2P "RD. 


I- We berths apply fur 


. souiirt'-i «l Metropolitan 

BorousJt nf .SamlHell per cvr.r. HideenwWe Smcfc iUf2. s-ierflli:. to ih.. i '-ndinort* 
eonialnril tn th-.- Ftoskcius dawt 'iim Jun-.. I Air, jh-i un<tv-n4kv 10 l-.-o.pi \h? viiv 
or any Vss amount ihji nu> l«' -sII*iU*-o 10 me u; i-n.l u r-a> fur i!u -.in.-. 
conlomiliy with the ti.-mis of ihe «anl Proswriu - l/Wt req'i' that any L- u- r 
of Alioimtm in respwci of Sunk alluiiod :o n»>- in. hi- mui io nn: o b:- ooil at m: our 
risk at the first nrMter-iih-niloiK-J uddrewi. 

I. We L-nvIose tho required dvpos.t of i . . i«*-ia«: Uu r- r 

on the NcmiDal Amount appiieO lor. a.ia «arrjr,i that Or- rr,(->i>.. h-rei« 

wiU t* honoured on first pre-scu) at lou and j>3vc trial any jUomu-oi of Siwcf 
lu mad-.- smelly on This unde rs> and I ok. 

♦1 We declare that 1 am not -to on-- ol ua is residei>i ouiside th>- Scheduled 
TemiunvSS within ihe meanins of the Fv«-hxiiLo iTonirol Ad. l'MT. and That 1 -ki* 
shall not be .lOtuinit? th-.- Stock nn behalf ol. or as uonuni-cts- ol. any persons! r • 
r-?sident ootstdc ihose T-.-rriloncs. 

in;s SR. MATURE ... 


First namcis' in luR 

Surname and d-sJcnuUon . 
(Mr.. Mn> . Alls?, or TiU. 

Address Id full 


HLtA.sc. LSe. GLUi-A LLJ TJiKS 
'The tpatvs below are tor us-.- ui '.he ca**: nf jniiit ap;-l:i.r.iu;i>' 



Sl'jNATl'l.L 


Pint tumr>yi in full . 

Surname and d'-sl^alion 
(Mr.. Mrs.. Miss or Tide. 
Address ui foil 


PLEAS t LSE BLUCK LETTERS 
SIGNATURE 


Ftm name(s) in fuU 

SBritamc.and dtsisnation 

iMr.. Mrs.. Mils or Tlflci 
.VctdrcES lu flill 


PLEASE L“SC BLOCK LETTERS 

ic Applications ntnet be for a minimum of £M0 Slock or in multiples of £100 for 
applications op la £1,000 Slock. 

Larger applications must he made in accordance with Uie folinwing state:— 
Applications above Q.0U Stack and not cxcccdlns £3, (TOO Stock In muHiPtec of £500. 
Applications above E5JXM Stock and not exceeding £20.000 Stock in multiples of £1,030. 
Applications above £20,000 Stack in multiples of ESA330. 

I If ibis DL'darattoD aaim be made, D should bu dueled ,m>J reft ronu.- 
should be made lo an Authorised Di-posnar/ or an Approved Agent in lfte Republic of 
Ireland throush whom lodsmi-nt should hfi effected. Authorised Depositaries are 
listed In tbi- Bank nf EdrIuikI's Nonce E.C.I. and mdudu banks and stockbroker.; 
in and solicitors practising In the Untied Kingdom, the Channel Icisnrts or th v (*!.• 
of Man. Approved ArentE W Ihs Rt-puhlit- of Ireland are defined in the- Dank of 
England's Notice E-C.10. 

T The Scheduled T^nTUMlvS ai present eamprlw: :bo United Kingdom, me 
Channel Islands, the isle nf Mon. »b._- RliiuMIc of Ireland and Gibraltar. 

A SEPARATE CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. 

NO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION IS 
FULFILLED. 

This form should he ronipl. ii.-a .md >*-oi lu.— 

NATIONAL WESTMINSTER BANK LIMITED. NEW ISSUES DEPARTMENT 
P.O. BOX NO TO. DRAPERS GARDENS, 12, THROGMORTON AVENUE. LONDON 
ECZP 2BD with * (.-Deque nautili- in National Westmlntli-r Park Limited for 
amount or the deposii. Cbequ s niusi hr crossed ' Saiidudl Lr.jn " 

AiO receipt will he lasu. d for wmim: on 'his anpILailm, l*m an I ni-wli-d^.-in -r.j 
mil b-.- torr.art.-d hy pnsi in ■!'*• tours.. ..Idler bv Letter oi .HIuiuimi! ami or 
hy ret urn oi drpie.it. .c .a|f,'*luahl> . 
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-Thesginandal -TSn^.1Tiiaeida^ 


»*E?L STREET + OVERSEAS MARKETS 


Prices drop back after early rises 


£ and $ steady 


MARKET 


.. Gold BttliiotJ 


irj 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 2S. 




STOCKS, firm in the morn in? but Roror-Anchem slipped 525 . to 
unable 10 generate much follow- §1S{. It said its previously 
through support, backed off announced discussions with Union 
slow !>• in laLer trading. Carbide relating to mutual In- 

The Dow Jones industrial terests in the chemical field arc 
Average closed 2.W down at con t in u in?, hut that there is no 
AmT.-IS. after breaking through the consideration being given to the 
ljHlO barrier earlier. acquisition of Rorer by Union Car- 


irnina but Rorcr-Anchcm slipped 525 .to Industrials fell 0.G3 *° -jjii ^ etra ^ na c * ow11 E-Frs.60 a£ ^ P r5hn pat *° n CCf ^ Ca£es exchange market yesterday, and -over the gold’ coo tent- remained- Afte 

Ph follow- §isj. It said its Previously f°i ds °- s * ” D, *u°s and French issues were “S?* nJ?r S.S r* mixjji inriu*ttf 9 i deatin & s took place within the unchanged at S.3 per cent : ia C . 

eked off announced discussions with Union 0- 1 ' *° V es -®£J! hut u 10 narrov J. y Industrials, narrow range of §L7n5J..773a-. international dealings, ;. . .-and/gcM 
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All three Petrofinas declined. 


The NYSE All Common 
closed. 12 cents down at 


acquisition of Rorer by Union Car- r ; se ; n ea »i 
mmon index bide. Union Carbide fell 81! to 7 * D( 
m tt liMS. m* . £ Gon 


p \IUS_Trreffidar follow in- the AMSTERDAM - Shares fell shares of Oba-Grigy Nestle England, narrowed slightly to . 

£ ^1 mare i o 7 1 oer ”cen L acros a broad front in trad- Stilrer. Fischer and Von Roll 39.1 per cent, having -stood' tin: 

se in can money to i* per cent. • _ n>rf „L i* rinsed »rv nte.-triv. j ”. 
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Prices on the American SE w ere 
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ini\4»fl in li"ht frndlnc The Amex . ruuus »„ ruuusinusa. lavgurapje lorecasi. 

index wa«*nff 014 at 104 9*’ but Metals. Oils and Electricals all did Fokkcr was unchanged i 

advances led declines, 333 to 2S7. veJ . 1 * whiIc Banks ' vere mainly diridend after announcing U 


than losses. Arter a depressing .. start,. 

MILAN— Closed firmer in fairly *»**» 8 which 'the US. - dollar-, 
active trading came under some pressure 1 ; 

Gene rale Jmraobiliarc eased but Principally from the- ■ Swiss; ' 
all other leading issues firmed. franc < «e dollar reacted strongly ' 
Pirelli Rnft was onlv Lire 1 hieher. on the announcement of -a '* 


advances led declines, 333 to 2S7. " «;• „ “ v Pirelli Spa was only Lire 1 higher, “e announcement of a > 

Turnover amounted to 2.1 6m. easier. Government Mould study possible however, after omitting its S395.6m. U.S. -trade surplus for ■ 

shares, compared with 254m. notable gamers of the day in- aid for Us F-28 aircraft P«‘ aTmu al dividend I May, the first surplus this year.'. 

shares on Friday. eluded BSX, Perrier. OT-AIcatel, gramme. Bond: . m0 dest gains The dollars trade, weighted - 

DrneU Flcctrnnics «-»*d S3I ^mtuine. Sommer - Allibert, btate loans felt ^ ra^er quiet trading- average depreciation; asolculated-. 

to *135 The firm said on Friday Cb " ge “!?. Re .*HL ,s fu P GERMANY — Prices were mostly COPENHAGEN — The market by Morgan Guaranty of 


Turnover approximated 17.5ni. 
shores compared with 17.S3m. on 
Friday. 

Part of the retreat was 


to S12?. The firm said on Friday y'^n a T Fr.TsVi pi— were mostly COPENHAGEN - The market ™ 

its project East/ West is a three- „nS lo V er whl,e br ^^ rs i csc ? ed was slightly lower in moderate j 

dimensional copier process capa- ' 1 cb DUt cn prb " J t0 volume as very light. The Com- dealings. ’ i *-®® P er , cent * , ra 2.“_Porc^nL 
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human busts and other objects. BHV. CFP, AZerieux and Lyonoaise 761.4 poims. 
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Tbe Dutch guilder remained at- ' 


But Dynell said it did not antici- des Eaux. 
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s'ttributcd to a lack of special P ate ^ Project would have an 
news factors and part to general unni ? dl3te irn P^ot on sales and 
caution prior to the end of the carn,n ^- 

second quarter. Southland Royalty gained 81 i 


• cants ana ^VUIOS were purucu- ^hinnin-wt were on let 

larly -weak. Of the major banks. ^ ,pp,n3S were qu,et ‘ 


joint float, and although not. 


|era j immediate impact on sales and BRUSSELS — Slightly higher in 

the carningii. continued quiet conditions. 

Southland Royalty gained 81 i Sofina. Traction, VieilJc Mon- 
that to SOT:, with Houston Oil and tagne. FN. UCB and SL Roch were 


Deutsche Bank lost DM2.50 1 6 JOHANNESBURG— Gold shares Under any visible pressure, the SPECIAL DRAWING 


-\n;ily.jli also believed that to S07;-, with Houston Oil 
.some trader-? may have stepped Minerals ahead 5; to S6W. 
tiff to iIjc sidelines to wail for ^ 
to-morrow's Commerce Depart- 
ment report on U.S. economic OTHER MAPKFTS 
indicators in May. WintRmHKIVC I 9 
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were Continental Oil off SI I at ^ j i 

Xerox .s|; to 5-19!. Deere and L3I13Q3 lOWGF 


close at DM284.50 and Dresdncr were easier m line with lower putch central bank was seen m djghTS RATES 
was don'll DM0.50 to DM210.90. bullion prices. Free State Geduld intervene in rather thin trading ^ 
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I'p— 701 J On S aT ire dMde^? wfuch^ went^ «- Jnn , ffi | Tnmkrnn I -Ven- T^ , ^ | Bna-tfa ' lAtoMq Zatiri, 

dropped 10 cents to S9.35 but TVnVfn'r j — j 2^77<T3Q I 64.85J8 [ 6.4«5-f00 4^61-75 94^J8-13 { 104808 
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I : rC2.-4, ; «21> , — _ totnWnrd 

2i»bsjv*it.... 221.45 222.21 221.78. 220,64,221,07 221.62. 222.21 ■ 176.63 . 279-88 13,25 ■ r=r 

■ ! I 2S 6- • «,-l. i7f2rtPi ; (ail.ito TORONTO Industrtsi 

I’lilii ir?..... 87.3?. 57.52; 86.39! 85.85: 8S.7IT 86.05; 91-90 ■ 84.60 ? 163.52: 10.SS . ~~ 

, , ! .4/2/ 1 (2K'6i 1, 20(4.-66/' 2S.-4.42, J OHANTTESB REG 


June! June : June -lone .- 
& 1 3 I 24 ! 25 


I’lilii ir?..... 87.3? 57.52; 86.39! 85.85: 8S.7IT 86.05; 


192. IS | im ; .ci ,192.37 ! 199.76 
188.11 .188.74 199.16 1BB.76 | 137.46 


207.53 (19/D, 
199.76 .20/6 ■ 


l Zorich- ~GiwjCeX^.3Bi87^te-B7S'eni»j*S3 

40A9-61 ILB1541 JBK. I&txrrmsgll 

rw6^s25- LuxSdflhf.-) : .7S,4B-70.80'}Ox«e*ld 
fwmra . • Maii^sisiiB jo»-Lsiwii*rsr^;fj3 

11L1&S1 - BnadtA.*»bU-.a.lWja - 
- ^ - cJ1ng»pore '4^57a5-4^928A'fu-tv»^-^ 


Vr : - 


< n - -tho venr Vnhimp wac VJ». m Muatrai - v* Irsll.lt. to itowaii 

£.n k y volume was CaQihlian s 1 a>rw York CfritaMS nAremu C.S-S 
22nm. shares. , StorUaefaiMllsirL«94.73-l.*a6-2^ 

1 ictor. Alps Electric, Foodstuffs. , 

and Pbarmaceutrcals led the . • .*•?••.: ■ • 

gains. ^Ho taige capital issues! EURO-CURRENCY INTEREST RATES* 


Tr'-liii" -. ol 

Ot-c-i : 


84.89 | 165.52 : 10.55 , 

c2>?'6j ii.20.4.-fl6/>Z£.'4.42, JOHANTTESBUSG 


L 1 * .“ji ' y . -.. . .• v fS[i»tn _. 


D^rTnl^^'tB-lK.iaYuRjnlm*)! 


17.490 17.330, 19.650: 17.550,21.150, 10.930, 
June IS • June II 


Onto .133.0 
Irtfi: 5trtaJ« 301.0 


187.2 ; 186.8 1B8.B ' 229./ 
202.6 203.4 ,205.3 I 216.U 


Inc. ii.r. vie!. i 


Tea r bro ib f.pn,.% ■ 


June fre- [ 1976 
'Ji . non* i Hist 


June , Pre- 

23 i vioi w 


STANDARD AND POORS 


,' .lime ’ June ! June i June ' June j June 
! Co . 2e : C4 I 23 : 22 I 21 •• 


Hijtb ■ Lon- 


Belgium >' 

Sm^nomp.lB.i n Denmark .„ 
• Hijrli ; I»-v v ___ n 


* I n.iu^triakl 1 7.46 116.76' 116.B7 : 116.25' n6JS'll 7.49/ 110.67 1 101.84 154.64 ) 6.62 _ 

/ l • /24/Ji ; /2,1» 1 1 ItbT&t I< 30fa32i German j(f 
ftdniprinte 1104.35 103.72 103.79 ! 103.25 1 105 .47 104.28; 105.79 1 90.90 120.24 i 4,<o _ „ . 

- 1 I • 121*1 ' (i'll ..ll/llMl I'Sjfi ii0U antt 


Australia it 41S.97 , 42L9U 47o.il 41 dj2 

• |3W» : ib/1. 

Belgium •- 99.76 : lli.lt ; 07io 

• ipO i irfii 

Denmark ret K'i.w led-i? 112.22 . 1-X'JiO 
! .Mi ' i lO.jj 
France Se-5 ' 66 j 74.5 6b. I 

! (iic\ ; '15,-31 
Germany ' 7c i. 4- <63/6,881. 7 ! 7JJ.0 
: ifiiS) . <2bc. 
TTnllanri P-vo . 61o J lCtJ , 91.3 

• tO.*2| i (2br‘i 


Spain 

Sweden 


- : 66.46 , liXvia ■ ii.<3 

i ■ iiti *1>»1 


such as Hitachi and Toshiba were | 
preferred on an improvement in ; 
their overbought margin trading JuncCS 1976 

positions. — — 

Nippon Tusen and some Ship- ; 75 h j ,rt wroi ... 
ninps were also higher, but|^' 0MB “ 
Toyota Motor, Nissan and some ti, tee ninaths! 


“ -’Bawd oa -rites emotrd 
. dcatero, , ♦ JUie gtvon a < 
• • SXRA mc 442Jl-44a7L - 


iflka s 
It outpu 


SievUnR vi. DuUer, 


(y: 4« JO 


47c.9J ‘s-.x3.jo I Petroleums including Nippon Oil; Six r»«iithB.... 


Guo ycei I 


28-32 
20-22 
1454-16U 
139s- I4t & 
18L-1314 
1358-74 Ir 



■’ Cana* Hail , 

Puteb ; 

o’ Holla:- ; 

builder 1 

.”714-81+ I 

E/a-710 1 

*7VS5n 

B7 8 -7ie 

9iR-9ie 

i 7?3-B1 b 

.-9ae 95a 

7i«3 

. 8i # .3i 4 ! 

Jirl** 

‘.9ia 9it 

7l 3 9'8 


■W.Gcnaua 4 
■ mark * 


FORWARD R ATES 

' j One Moetii " 


In-'. rf»r. yieM 7, 
lll-l. P;K iiRlIH 
J.-nu b,.vi. &-n,3 riel. I 


Teu-sg* isf-pro..) 

3?J3 


. (23, Si j M/D) 
1 Ji 356.52 cJiCG ; 356.11 336.C2 
« (W* (6.'l> 


1 ti4-D. ; (Will met profit taking. * Qneyvai ■I 135 s-14(r , 7ia-76a 9>a 9 J » :■ f7 3-° | s 

Switz'rl’dc.] S3»-9 2E4.7 ;a*.6 ( 27^3 AUSTRALIA — rinsed narrou.lv Bum-Frendi denoMr raw: twfrday , 81-Si per cent.; sev. 

• . . *4.tu AUJiIKALIA — Closed narrowly 0DMncK1Jh pcr cenl.; three-mnotb K-oa per cent.: sfx-n 

— — ' — rr — r — — r mixed with no clear trend oue-ycar ioj-11 per cent. 

ini ^ce 3 ? ^SE IS emerging due to end of financial [ Lon^r-tm-m Eurodollar fleposi V^iwo year. 3^5 per rent. 
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Whale catch 
Cute shock 


Heat and drought start 
to hit U.K. grain crops 


on season. In turn, thr stocks. 


TOKYO. Juno. 28. 1 

$PA2>£S .WHALING industry, 

■ [ffliave to curtail its operations ’ 
jc&irJjy about 20 per cent, in • BY PETER sullen 

wS”LSh ^rior»- attadw. Fruit fly attach 

. p^ 6 ^ 31 *?* 0 ? 8 1 . n , the soul | 3 maize had been particularly the end of rhe 1976-77 

„y ? n8la “ d la ^ £ eck severe, but the crop was now put at 13S,7m. lonnes. down 
heat, growing well except in the driest from the 147-Sun. envisj^ed in 
“ £ Agriculture said areas. April but hiiiiter than the talt- 

'* In ifr ‘mppu., a. From Bodd, Reuter reported a mated t08.7m. tonnes at the end 

uS l £, m %$ “Z K {POtoiDtm .f the West German of U« 1975-76 scascn. 
saio me previous > aimers Association 


decided at the Inier- 
Wfcaiiag - Commission 
in. London last week, 
iry Agency officials sakl. 

Government and- industry are 
iK&ed by the cut of some ! Ministry 
jn the annual world catch 


t® about 28,000 this season. 
Riding a ban' on' the hunting 
i. 5 p whales, in the Southern 
' ere, reports Reuter, 
said it is nol 


wee!c-»n<i‘c ~77'.7u r r ai « J «:ia ^ssucmuou as saying Pro looped drought in parts of 

fiedto ThVhS lhat whi! * n0 ‘ ** catastrophic, the EEC. particularly in 

w?K??iS? e *f5 thc 81316 of West German crops northern France, were 


were ee«e'r-»nv i n AL< n «~ThT» ' " * *■“« aiaie UI •'msi uerman crops mmnern r ranee, were alsu 

on limner nnA? d would be very serious if no rain blamed by the International . 

,8U« Dwnf*-r2tow falls in the next fortnight Grain Wheat Council fora cut in pro- 

known i acrentuatinp output is now likely to be smaller duct ion prospects of soft ond 

known accentuating the problem and than last year’s 2L3m. tonnes and durum wheat Ui between 37m. 


Rise in U.S. 
cotton output 


- - — . « ■ o “V yiuuiLiu a nu 

1Wt t0 1 some 'better JS «" “•>»<* In eager beet win be and tonnes. Les. year, 

. ■ orieTad”" 5 ,^ S “ feeorer. he said. 38.1m. were harvested. 

[and aphids were widespread Earlier, the U.S. Department of . world wheat price iu»;vcineiir> 
throughout the country necessi- Agriculture blamed the drought f mee mid-May. 19.6. had to j 
tating spraying of large areas. * n Parts of western Europe aod ,ar 8 e ‘-■stent reflected concern 
i “Winter cereals are begin- lh e below normal output pro- over recent dry conditions in 
ning to show signs of premature s P ect s in the Soviet Union for a ma °y important wheat-producing 
(damage mainly because of the cut in its forecast of world wheat areas< the I ' Vt * sa,d - 
[ excessive heat and yield pros- and feed grains production this “On the other hand, export 
i>rTmnrir t..--- .** ! pects are falling." the report ) ea . r from the 1,077.4m. tonnes demand has remained slack. On 

‘ ^ imSt 1 u c Vm 6 ^ [added. In contrast, it said, estimated two months ago to balance, a slightly firmer trend 

$.■ urrtw/ u.s. cotton crop cereal prospects in northern 1062.1m. This is still 80.6m. can be noted," it added. 

“ d SDOd KS? ’ astltir ' s estimated f * T"""" s 

[niv^Smr^residem ' Po . l3toe s and sugar beet .Were It forecast that world us a? e USDA^Mid^Uial marl?"'-. an- 

^FoimStiol Sd ‘ * > 2 .” d, S?J “P *•> t^e dry eondiuons of _ wheat and feed grains for likely to continue “edgy" in 

sit -a sneech to the \’»iinn-.r ' remar ^ji / we * ■ ‘I, added, but 19 i8-7i will be 1,032.1m. tonnes coming weeks until worldwide 

K&T hutioSk Confer^m.f wili ! maQy f 5 dder crc *P s *** been re ' —substantially higher than the crop prospects become clearer 

S calculations ar^b^ied^on j SOtoD beCaUie ° f flea b “ ,,e 953111 ' t0DQes ™«* *« P»t thisVmnicr. 

(igre-gverage abandonment this ; 


French sugar beet 
Catastrophe’ worry 


^sou-'Of- s. per cent. '2 per cent. 1 
tote than normal because ' of I 
udespread - crop difficulties ini 
te.iDid-SDUthern stales. 

Hr.Dehprd believes carryover! 

HK* otfAugustu 1. 1977. may be 
educed to the bare minimum of. 

-Smte?,*ax: bales because off-- 

ike^l eqcal or exceed produc..; THE French Beet Growers' 

T- ' . ■ Federation said drougbt-hit pro- men are asking themselves right I caused 


PARIS. June 28. 


Too much raiu 
hits Guyana’s 
rice crop 


Lanka’s 
coconut output 


By Our Own Correspondent 
GEORGETOWN. June 2s. 

The Federation added: “ Far- 1 UNDULY HEAVY rainfall ha- 

per ceil I . short fall 
uyanuV 
fernmeni 
crop has 

, _ . - — — -ielded 4S.OOO ions. The tara-.-l 

imcal pnimiriM ., In a communique, the Federa- Meanwhile, the Association of [was 70.UOO ions. 

uuuu tries. Keuterition said it is opposed to the Wheat and Other Cereal Pro-- The vield is well below ih- 

j Government's policy of granting ilucers said" that together with 161.000 tons gathered in the 1S75 

j loans. The Government recently the National Federation or | spring, but higher than the 

[announced a Frs.lhn. standby Breeders, it set up a permanent 143.000 tons in the spring of 1974. 

i credit for loans io farmers if a aid committee because of the • Guyana is the principal supplier 

[state of disaster is declared and drought situation. ! for the Caribbean Common Mar- 

. a Frs.50m. credit at the disposal li has asked farmers and [bet countries and the statement 
I of special committees. breeders to gather as much straw [said so far normal xhlpmcnls 

! The drought is taking on the as possible for the regions worst j arc being made. 

wt .. COLOMBO. June 28. I dimensions of a national catas- hit by dry weather. It also dis- 1 

fit LANKA coconut production I trophe. but the extent of damage cussed, at recent meetings with . 
u- fallen an estimated 40 per will only be known at the end the Government, other measures J 
ipL. io the first half oY this ! of September when the harvest- to help breeders, including ex- 
ar and shippers are unable i* n »? begins. ccpiional transportation using! 

I'jneet contract obligations, 3 1 The Federation said the price the national railways and the [ 

9de ■ spokesman said. ’ .supplement could be introduced Army. 

^Arrival of delayed monsoons I directly on top of the -market Our Commodities Staff writes: : KAISER 

ag eased problems caused by [price or by allowing producers to World sugar prices rose sharply ! Chemical Corporation p4an.i to 
t will not solve the ! retain value added tax collected on ,h e London and New York j restart about 97.000 tons uf 

aluminium- producing : 
capacity' now idle at plants in ■ 
Louisiana. West Virginia and 
Washington State. 

The restarts will raise , 


U.S. aluminium 
output to rise 

OAKLAND. June 28 

ALUMINIUM and 


fought but .. .. 

jSonut industry’s problems, the [for the Government or by direct futures markets yesterday reflect- ; primary 

aid according to tonnages pro- jpg jUe growing concern about 
duced. . . drought cutting Western Euro- 

. , It' also called For other fiscal pean beet crop production back 
measures, including tax conces- drastically. 

sions and the setting .of 1976 The London daily price for ' domestic operating rate 10 90 
losses against future contracts. r3 w sugar was raised hy £2 to per cent, of annual rated capa- 
The Federation said the results. £177 a ton. and futures ended city from 77 per cent, at pre.-enL 
of this year's drought will be the day between £3.50 to £5225 The restarts will help inet-i 
more serious because of poor higher than Friday s closing growing overall demand for 
crops in the past two years. levels. I aluminium. 


pbfcesman said. 

THAI RICE SALE 

BANGKOK. June 28. 
CVGAPORE SIGNED an agree- 
lent last week to buy 34.000 
•nnes of Thai rice on a govern- 
:ent-to-govemment basis. Com- 
- ?rce Ministry - sources said. 


Copper tone 
easier after 
stocks rise 


By John Edwards, 

Commodities Editor 

A SURPRISE rise In copper 
slocks held In London Metal 
Exchange warehouses, when 
another fall bad been generally 
predicted, brought an easier 
lone to the London capper 
market yesterday. 

The increase of slocks, up by 
825 (oaues in 3 lolai of 539,350 
tonnes, rami- after three weeks 
of declines and market predic- 
tions titai there would be a 
further Tali uf over 1,000 
umnes^ 

A big rise of 2.44U tonnes 
in tin slocks, raising the total 
holdings tu lu.lib tonnes, bad 
already been anticipated cor- 
rectly by the market. It was 
believed lo represent holdings 
pul on warrant by the buffer 
stuck of the International Tin 
Council. 

Howeier. prices were bit by 
a sharp fall in - the Penang 
market over i!:l- week-end. with 
the Si rails tin price losing 
s.'il9 to SMI.1T4 a picul, ami 
a report frem La Pa7. that most 
Bolivian tin miners were 
reiuruiug lu work after going 
on strike 00 3une 9 

LHE silver holdings jumped 
hy LC uO.'tsy lu 17.540.000 
ounces. As predicted lead 
stocks rose by 600 to 80 .GOD 
'annes and zinc hy 2.725 to 
77.755 tonnes. However zinc 
values uerv boosted in late 
trading k;. a rumour that Uie 
U.K. stockpile authorities were 
e or. side ring building up sup- 
plies again. 

Meanwhile, the standing com- 
mittee of Uu« international 
Lead and Zinc Study Group at a 
receti! meeting ncteil thal 
deliveries m both metals were 
ri:i:»g lu iiium industrialised 
i-oitiuries alt bough 10 some 
extent consumers and end-user: 
were replenishing Mocks and 
1 here was as yet little sigu of a 
sharp np'nrti in consumption. 

Good news for the Parlia- 
mentary group hacking a world 
comtnodiiv centre In London 
was the decision by ibe Inter- 
na lien al Lead and Zinc Study 
Group to move in Loudon from 
New York ia-eause of increas- 
ing demand for office space in 
the UN building there. 

The study group is to move 
al the beginning of 1977 io Hay- 
market House where the 
British Gov ernment has offered 
privilege- and immunities in 
line with the assurance 
recently given to a deputation 
from the Parliamentary group. 


EEC SEEDS LEGISLATION 



Tougher rules 
generation game 


ON JULY I Britain becomes 
fully subject to EEC seeds legis- 
ialion. Id the years of prepara- 
tion to adjust to the new* re- 
quirements, this legislation has 
already bad a profound effect 
on the British seed trade but 
inc full implications fur pur- 
chasers of seed, such as farmers 
and market gardeners, will not 
he felt until this autumn. 
Essentially, these centre on 
the compulsory certification of 

most agricultural seed (sale of 
uncertified seed being illegal) 
and the limitation of cereals 
tu seed which is first or second 
generation (no more) from 
breeder’s basic seed. 

ft should not be assumed 
that Britain is being forced to 
come up to a “ higher stan- 
dard " of seed or to adopt a 
system that will necessarily be 
b-lier fur ibf i-onnum^r A 
“ higher standard ” is difficult 
to define in many respects when 
mu.- is miking about seeds: it 
is Drobably fair to say that in 
some respects the new system 
will he an improvement and in 
.iDioe respects the value to the 
c rower (and hence to the pub- 
lic who buy his produce) must 
be dubious when we tailed 
against the cost of additional 
man-hours and paperwork. 

In fact, the seeds industry 
here was not satisfied that, in 
respect of cereals and herbage 
seed, the U.K. should be held 
down to rhe standard of EEC 
rzdc — which is lower than that 


BY MARY CHERRY 

of British voluntarv schemes 
operating to date. Therefore, the 
authorities have agreed to the 
operation of a two-tier system 
to include a Higher Voluntary 
Standard 1 1-TV'S) grade — a fact 
that has been greeted by con- 
siderable grunis of disapproval 
in Brussels where the Commis- 
sion have noted that Britain will 
be the only member state operat- 
ing a superior certified grade. 

At the other end of the scale, 
British farmers and growers will, 
in the case of most crops, lose 
the option lu pay- less for their 

seed by buying seed frum crops 
that have not been entered for 
certification or which have failed 
on inspection. Now all traded 
seed 1 in the cast; of c creak, over 
70 per cent, of all seed sowni 
must he certified to be at least 
up to the standards set down by 
the EEC. Farmers may grow 
their own seed but they may nor 
buy. even over ihe hedge from 
their neighbour, seed from crops 
which have not been inspected 
by authorised inspectors and 
officially certified. In the case of 
edible seed, such as ibe grains, 
failed seed can become feed. 
However, fajled seed of some 
other crops, such as herbage 
seed will become commercially 
useless — at least within EEC 
countries and any others which 
have similar legislation. 

Among the must controversial 
of the limitations imposed by the 
new legislation is that which 


restricts ihe generation of cereal 
seed. Until now it has been quite 
legal to sell seed com - of the 
umpreenth generation, that is to 
say seed that has been niulti- 
piied yen' after year. so that it 
is many generations removed 
from ibe seetf originally released 
by the breeder of the variety. 

Tile seed trade and agricul- 
tural merchant's organisation, 
BAS A5I, have always been 
opposed to the restriction of the 
sale of cereal seed to two genera- 
tions (two after bridge's pre- 
basic and hasic generations) and 
farmers generally see the change 
as a means of forcing them fo 
pay more for their seed. 

It is strongly felt by many 
thal it is quite illogical in 
impri.se a generation limit on 
crops like wheat, barley and 
Oats which are self-puli mating 

and " breed true." Under thp 
old British Cereal Seed Scheme 
there was nu such restriction: 
many $:ocks were multiplied for 
far mure than two generations 
and tiierc is one known case of 
j wheat variety with stocks 12 
generations from basic which 
had nu detectable differences 
from ihe original seed. 

or course, a generation scheme 
in the context of the new- situa- 
tion in which all marketed seed 
has to be certified makes life 
easier for the certifying 
authority and. for the small 
number of breeders of varieties 
uf cereals, it ensures a quick- 
return fur replenishment stocks. 


N.Z. to ‘smooth’ wool prices 


THE NEW* ZEALAND Govern- 
ment's wool price “ smoothing" 
scheme will cubic into operation 
nn July 1 and will apply to all 
shorn and si ipe wnr*l s. M r. 
Duncan Macinr. re. Minister of 
Agriculture, said. 

The starting point will be Ibe 
present average price of 124 cents 
kilo and changes between sea- 
sons will be limited to a reduc- 
tion of noi iess than 5 per cent, 
and an increase of not more than 
10 pc-r cent. 

A levy of 3 per cent, will be 
imposed lor tile coming selling 
season lo form a stabilisation 
account from which supplemen- 
tary payments will be made 
should wools fall below- the 
minimum price. 

Mr. MacIntyre said that when 
wool prices rise above a set 
trigger price a further levy will 
be applied which will average 


50 per cent, of the proceeds 
above the trigger point. Funds 
from this Icv> will he at the 
reserve bank in the names of 
individual growers. At the dis- 
cretion of the. Minister they will 
be allowed to draw nn it in time 
of hardship nr development. 

Again with the Minister's 
agreement, there may be general 
withdrawal of funds because of 
the economic condition of the 
wool industry. The trigger price 
will be set by the Minister after 
consulting the Wool Board and 
will normally remain in force 
for a season. 

Mr. John Falconer, chairman 
of Federated Farmers Meat and 
Wool Council said he was 
bitterly disappointed at the re- 
straints imposed on fanners' 
incomes without adequate con- 
sultation. 


WELLINGTON. June 2S. 

His council opposes the Gov- 
ernment's intention lo lock the 
farmers permanently into a price 
smoothing scheme without any 
assurances on the acceptance of 
its policy of formal annual dis- 
cussions with the Government on 
the income and investment needs 
of the industry. 

• New Zealand wool growers 
will be able to offer their clip 
direct to the New Zealand Wool 
Marketing Corpora non from the 
start of the selling season next 
month, the Corporation said. ' 

In the first season the Corpora- 
tion will be buying crutchiogs. 
Jambs wool and second , shears, 
which comprise a third o£ the 
shorn clip. 

The Corporation said the 
scheme will be voluntary, 
“unlike the ill-fated acquisition 
scheme of 1972." Reuter 


commodity Market reports and prices 

itSE METALS 


illy lower 00 balance 

EsdjuiWi. Fnruard 


,Sto*E R — HaroinaK 

nte tonnon Metal 

rial opened at around £935 in pre- 
nt« dealings but fell quickly to 1019 
ita the small rbe In -warehouse stocks 
.a fcmooncM as a modest decrease had 
-m generally expected. Forward metal 
Hrt bad: ro £318.3 before trade fmrine 


vmalaatnai.'d Metal 'Tradinn rupon-d however, and Uie price rallied lo 14.330 Caries of oiticec* were arranged tr-«n W.-iMt— L .5. Hart: Nonlicrn SpriLs 
itiar ui ibe moranqs cash *4nb£rs traded by ibv cli.se of the afiernuoa Kerb. Turn- Vancouver m Japan ai MS and -13 |.i .‘.u :. H o r ••••■n. Au*. £lflb.«0. -S-.-m 

ai £$SS> three numbs £919. 18.3. IB. 30. over «5 umnes. f.1.0. Tor July v.-hlk heavy araifi in.111 ■**■ oi.--i.-i Till»ur seller iranshipuiem 

20.3 21. cathodes, caih JX7S.3. three Mcminn: Standard, cash 14.349. thr** ihe River Plate lu Poland ppid >30 frre Ll.-i Coj-.: uaqudx J. 

months IB0S.3. K-rb: Three lUBfflhs £320. months £4.3*1. 30. 25. 10. IS. in. 4j0fl. di-eharae f.ir early Jidr. M!*ceUane>ns ESC— ---..I July :>a.3<l. Eai Coas: 
19 3 "0 Afternoon- Wlreban. cash .4.485. S3. 73. 79. Kerb: Standard, three charlcnna Includ.-d pliii-rhaic from nu ua.iuui. d. 

£SS3.5 SD. ihTOe months £922. 32.5. 22, months £4.f70. 73. 60. S3. M, 4.500. 93. Tampa 10 Nardenham al 5223.090 f 1 *i. M.-.txc — V.-. 3 Vettmr Ar.ivriran Krradi 

il -w.3 2 2L5. Cathodes £878.3. Kerb: 10- Afternoon: Thr-c months 14.323. 2fi. based nu 22.300 I-iiik fur June and option LTV. fj^U July £7h. ».cnnd ball £77. 


loierc.t ua • ^liown m Turkish. Ruwu 
rfhd uiher Middle Ea urn p-pes. miurt- 
V V. TaiUTsaDi. 


MEAT/ VEGETABLES 


PRICE CHANGES 

Prices per ion uiuess oiherwise staled. 

.itin*> It +•■: M'-iub 
■ l-JW — ui- 


Three months £921. 21 j, 21, 20.3. 

TIM— Cost ground but ended above the 


29. M. M. 28. Kerb: Siandard. three 
months £4.528. so. 

LEAD— Drifted in feainretess 


„ _ ^ - . . .. ... trad In?. 

topied a recovery in .£923. aUbousta lowest. Poll owing ihe finlher niodest selling following ibe slishily 

s . proved shon-Uved when Comer downturn in Penang over the wceKuna. than expected Increase in ware- 

aed lower and the price here sub- arbitrage «nd Mubins sejunz coinbin«J j, oUSC stacks and the downturn in copper 
jaaoly fell tuck to 3285 by the close depross price* in eiirlj- naiov aM heing the main market factors. Thro- 

ISe afternoon Kerb'. Tarnover 7.739 £ 1- 4 e uVcr ^ u>nnes - 

aiwi ••-••• at one Ume. Sfion- cover Inc and b.S. 

'IT ■ .. interest were reported at the lower level*. 


large cargo nf ure from Cam- Lambert 
io Rdpcrdam at S3 1 i.o. for mid-July. 


COFFEE 


COVENT CARDEN ■ prices in Slerhn/. 
—imported produce: Oronsca— 6. African: 
‘.'anlfc Prmeas Tomcnpoc 51150 SAHJ): 
J»Oa: Voivnaa Laics 2.SU-4.D0: Cypriot: 
Valencia Laics 2.63 -.I .So; Spanish: 2.58- 
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<W.: — 883.6-9 -5 
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pTriT. ^-Tir LEA0 


— i L'U.'iIlcuil ' — 1 


a.m. tF or- p.m. ,+ or 
OUicbU i — iUntfffKial • — t 


Hifrh Grade £ £ ; £ 1 ’£ 

e*»n ' 4338-40 —88 ,*300-400-35 , , 

3. iHinlb*..- 4470-5 '-102 4525 8 .-<25. ^ "T ! 26 ! 1 I " SJ 

.s-imii.-.J 4M0 .-97 i - - .... -l --* 1 !* 5 


Ca#b 267.5-8 

3 mouths... B79 .Za 


. £ 
-I 


£ 

267-8 

278.6-9 


£ 

-5 

-3.11 


Standard) 

L mhIi J 4335-40 -99 1 4 390- 400 -92.5 


C..U.5 I I<it3 1 

Earley— lit! C Feed L'juaruan ,\o. 2 feed 
opl-eu .In I; £71.73 Well 
MARK LANE— Lnn-1'.-nnpj hot dry 

wvdlft.:r in Europe, narimularlr IflJn ., ... 

and if).- southern U.K. prodoi*d a fair V«c3. L ^b* 

■Rohusias dosed the monung slighrly vo1uu-< of short cururine in tin- U.K. ,®- Afrtra* 1 - 

easier. £2-£B down, reiuvc rmu. Irom more. ivri-aN nurkt-: and prk.-s Armed up io 1 ' v *: 

inc lows on parsMi-m iradc and Com- (>.50 m-r iohii.-. Oci. iu Dec. tkliveri*.-* ” S0, .P"' 711 * . 

mission House buy; .-is Trrdi sourtos of milling -.iheai . u-adi-d io the- London "■■<'■5.58. Apples— I lallan. Per pound 

said Arablcas 
with Aumist 
ai the openin 
unchanged. 

(.UPPER 


S’lii-.-nt.... ■ 4340 --97 
Stn.h>. K..;;51174 j— 19 
AwwVaiwJ — . ... 


361.00 +2.2 


v Eurocharts — the commodity markets most 
I,' ". sophisticated inf o r m at i on service. 

l-Eumchao] (nfbrmad’on Sarviee is tfio nswast and 1 
i has guide to commodities. Eurochara are; 

- Sm^a&sod- concnnwd exclusiveh? twiih 

' • comma dfries and currencies, 

f Compatsriasd- for the most up to date and 
■ secure ter charts. 

Co wjushnii w-a full range of advanced 

‘ analytical techniques including - 
Bniqua- _ Econometric price forecasts. 
i^'For Eurocharts lawsr brochure and funhsr 
^Information, tel: Ivan Lynch— 01-283 2288.. . 



Morning: Three mouths I2M. 79. 79 3. 

TV. 79.23. 79. Afternoon: Cash £246 3. 

three months £279. Kerb. Three months Jol.i - 

J37S.3. 79. 

ZINC— See-nwML Priies were 
Easier' la line ivlih the genera' 
owing lu hedge setUng awl iho 
the Increase In warehnnse stocks 
allhough expected. nlU had a dampening 
effect on the market. Forward mefat 
traded down iu £423.5 belore romours 
that ihe GSA intends to add In ius swcX- 
ptte nf the metal caused a recovery 
and tho price rallied to £430 fry the cl rue 
nf tbe ' afternoon Kerb. Turnover 5,754 
tonnes. 

l+w 
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1543 1544- 21.5 1556 1533 


KCCA— A-.'.wuw L-s-farm >POI pruvs lor 
itu-l > rdnu Thursday. June 24- Soft 
milling when— Ea«r-rii 7-i.ftu F.. MiJ- 


Di Ti, > »us ’;3n4L«: vtfli'Hi Australian: 
■Iraluu Smith 9 0H.S.M: Tasmanian: 
Snimicr Pippin 4J9-4.no. Jonathan 
J5-I9S ::.4n.aJ0. r, olden Do lion us 3.30-3.3C: 
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! Official 
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Z TORT COMMODITIES 
. LlNffTED 
tnoiabcr of chc expanding fort 
of Companies, offeri Channel 
based facilities for' investment 
^brainoditiet. We cater Tor direct 
JpVWl 'dealings and discretionary 
tomte. 

IrJftwtlBr details telephone 0484- 
Wl. or write to 39/41 High Street, 
•Jeter Port, Guernsey . 


CONTRACTS AND 
TENDERS 


CONTRACTS AND 

fEHOERS 


SMHNUUBU 

^wnwiicnt tenders published 
^r 'lii .ARAB NEWS, Saudi 
first English-language 
P?Wper, 

■ f^rjpt/ons oil'd odvertisirig: 

^ Gongh Square. Fleet Street, 

ftidn EC4 - Tel: Q1-353 22M 


SYRIAN STORING A DISTRIBUTING 
CO.. PETROLEUM PRODUCTS 
■•SADCOP" 

NO: 4431.-32 
Dote: 21 161 1 97 S 

REVISION Of ADVERTISEMENT OF 
* . TOR URGENCY NO. 30 

•Further to «d-/ertlsem«nt^Df the Svrjwi 
Storing. & Dlsiribuilno Co. Pen-tJeum Pro- 
duels, regarding call ot oBcrs tor the 
■uogiy 0^20.000- M.10W LPG 

couplings lor direct dlscw r 9 e 
C&F Lattakia. Islam .Tour <*S> irom 
Lattakla. Duo Immedlat; need, the dead- 
line ii altered as tallows: 

I* Recnrast ot CaMcr dc OiarBCS: 

Technical Cahler Oe Charges nn _be 
obtained Irom Finance OirVOOrM 
Contracts Deni., tree 4 1 charge. 


2) 


Delivery of. Offers. . 

Offers must be delivered to the Wraf5- 
tration Oillce— Damascus Oil Ministry 
BLDG? ai Adi»i— AJ-Khatib Avenue 
floor 6 Roctn Git. 


14 7:1976. 14.00 


! S» 


Acceptance ol Offers 
Until Wednesday 
Hours. 

- OiunlM Of Offers: 
rtwrsSav iSi7;1976, 10-00 Hours. 

All Of the conditions remain ,n accord- 
with the last artnountement- 

GENERAL- MANAGER - 
MOHAMED NADIM 8AOLEK 




major Bull Market in metals 
ffts begun. Take advantage of the 
Itofessionals' way to surer profits. 

W dmmtr guide to ending deciliofl*. prof«ik«a^,c f ^^Tl» wi 


t he Craad'of pfica movameno and put them in overall^per^jecaj^-^ \ 

send me details of your commodity charts ^ □ 

*§«ase send me the introductory 3-month subscription — . □ 

^Ce'-£I6 JO — post free in. the LUC. 


.j^dreys 

LONDON COMMODITY CHARTS, 

Cambridge. Tel: Cambridge . 


! £ • £ £ ■ £. 

Cash--;... '408.5- 9.5-2.75} 418-.9 ; 

i nKflfftb.,.1 4Z5.5-6 —2. S? '.429.5-30 
;TKient_...l 409.6 •— 3.5' — .... 

Prin.Tveat' - ! — 

v Cents per pound. t On oravimis 
onnfRdal rinse i f M per neat , 

Morning; Throe months £427. 2B. 26.5. 
C7, 29. 25.3. Kerb: Three months £423. 
Afternoon: Cash I41U 12.3, three months 
£426. 57. 25. 2S.5. 29. 29.3. Kerb; Three 
mouths £429. 


IGAFTAj — Whcfii, 

Sakfi: 1.711 f4,L9)i lots of .'i lonnos. '-j.a'. '..'.a). .Ian si S". Marih ? 139. 

ICO . Indicator prices, U.S -.vnij p,-r j|jy Sp'jil. BusjmSi: Si-pl. 75.U-TVV,, 
pound— Colombian Mild Arabics 173 lie r.ov 7s.s3-:y.2U. Jan. 1 *.mi#-S 1.33. Mjn.-fi 
f 179.001; ottf.r MIM Arabl'.ns 15.1 jD sa'su-M.lO Mj>- 5« 93-94.79. Sales- 659 
II5L00.: unwashed Arabicits Samos i-ouis Caricy. nrm. Cto-L'- s. pi. 743)5. r.'iiv. 
152-75 fiamr': RohusiLS 152.72 il.i2.73>. 75.51 Jrfii. :12a. March Si. SO. Mar SiiJO. 
Dally avenge 150.25 <146 93>. Lulu.': S ent. 73 20-74.40. ?-ov. 78.43-77.75. 

ARABICA CONTRACT un iinfcr. buvi-r. jju. sMO-cJ 33. Murtli fJ.6lLR3.7i. May 
seller, business) — June unnamed; AUG. 55.95. SaPf 177. 

165.90-711.06. no boffncss.’. Oct bar er nn- EEC IMPORT LEVIES— Prciniunu 

onoted. seller 179.00, nu basinets; rest 
unquoted. 


SILVER 


RUBBER 

EASIER opcniog art the London 
physical oartrr. Liille mK-roai through- 
out ihe day. closinw nui-i. Lewis and 
Pear regoned a Malaysian godowo pmi- 
Of 2M cel.ls a SUo Iboyi-r. JuJvi. 

\i».l | "itvuhi- li, » 

IL"i..i. • i !nw : .Jav'-. bi e .:, .in- 


surer was fixed 4-03p an ^ounce lower 
lor spot delivery in the London bullion 
mart; ei yesterday at 265.u5p. U.S. lcdi 
of ibe fuui< levels 


August | S0.00.52.in, 52.75-55.00: 


SOYABEAN MEAL 


Kepi- ; 50.00-55.00; 65.00-53.25 - 

CM- Dee 1 54.10-55.09, 55.25-65.40. 

qtnvilams of ibe fain* luvoh were: Jno-JIar 57.59-59.00. 5S.30-58.40 5P 40 57.50 
spot 479.7U. down s.6c: rhrec-mmnb 476.2c. Apr-Jne! 58.90-50.00' 59.25 58.50 59.75 ta. 40 Marti ' on.-md Brin nn cuiUuiurd 

dnim 7.1c: six-momb 495. Tc. down 7.1c; .Ity.Scrtj 59.2E-59.50l 59.5D S0.00' 59 40-5B.90 drunshi in Rurcpx- irtib no tircsf in drv 

and 12-mondi 497.nc. down 6.0c. Tbe Oci-Deet 59.7S-a9.BO] 60 04-80.25 60.50-69 00 '-ru 0 lor. east. I SP\ n-pon ■•ur,l!mi..<J 

melal opened al 266-267p i471 J-4735ci. and j >r ,.jis r ' S9.DB-S0.09' 60.45 60.50, 60-50-59.99 fewer a. ri» nl.mied lo sayabeaus and 


approx. 10 lbs 4.9ti Ouc»n of ihe Vine- 
yard 4 5U. Grapefruit— 5. African: 2.SD- 

7-4'»; Jaffii: 2.W-;.S*. Cherries— Per pound 
IvaUan 0.74): Cmriot: 0.40. Poaches— 
Spanish- Trays V-IJow Kksb D 1.40. C 
1 60-1.8U. B 2.20: Italian: li-trays D 1.70. 
C 2.20. spiall ,tra*-s C 2.00. B 2.30: French: 
C i.60. Ei 2.20 Pluns— Spanish: i Kps Jap 
1.2ft- 1. .10. C a viou 2. Oft-2 40. Santa Rosa 
1.70-2.40. ApricoB— Spanish: 7.60-1^8. 

i-Ceclive |..r June 25 .... order, eurrem A ^ CB " 

let v |.U.« JuTj. Auk. and Sepi.: prerlinw if?' n -i tu-T bo ■’ 

In bridsei-.'. Common wheafr- 41.69. nlL l.*" 1 " 1 ” 1 -Mtin- r ,cn -% 17WO: 
ml. nil I4IJ59. nil. nd. nil.. Durum wheat zfi'Sf 0, £** ■ S l S0 ',?" ,o ,"!r 

-TR.34. ml. nil. ml .76,31. ml. n.L nil.. »«*“=. *•**?•* - ._TP” : J ° . lhs ^ 

Rye— M.M. mi. .ml. nil i-H.IO. nJ nlL Spanbh 4-^- Puutoe^-Cjprloi. L^O. 

mli. Barley— 23.45. ml. ull. Ml • 25.43. J •■■«<■>• -•'10 -^0. l.ish. ~a0-..«. Carrots— 

n>l. nn ml. Oau-ssn. ml. Ml. ml LypclP: 0.5u: French: Boxes 1.60. 

■ 24 ft:, nl. lilt. ml.. Malec ...Ihrr ihan D EDgllsh Produce: Apptes-pL-r iwund 
hybrid I-.r o-.-diDst-^.i:. ml. nil. ml Bramk-y^ Mfc ti l-JM- l _ s ‘f 3W ' 

• :i0.1R. nit- nit. iuli. Budrwhcai— 1.0. bemos— 1 Per i lb O-U-O-ll. Gooseberries— 

nil nil. nil .4.09. ml. ml. uSI>. Millet P' r round 9.11-9.12. Levellers U.lo-O.lfi. 
-HC.M1. . It. m!. nil .r.c :o. nil. ML rnti. Chcrnes-Prr pound Rlact P£!B-0 30. While 
Grain surahum-* 72. ml. nil. nit .ns.i:. Potatoes- Per baa J.SOJ.Jfl 

ml. ml. ml.. AL fur ihe Rhubarb— Per pound mud dor ft.I16. 

U-..i^ V.'hsai «r mixed wheal and rye Cucumbers— Pi r box - K' J «0. Temaiees— 
flour— 7f. 7 1 . 7it .11 ■ Rye flour— 73.90 Pvr 9os I- itiS 2.40-3. rJi Mushrooms— 

P.-r pi.uud 0 15-0.20. Celery— Per 1 2 IS 
2.40. Broad beans — Per pound u 95. 
Lcuuce— Pt-r 12 1.20. cos I lu. Beetroot— 
Per a,- 1 l.4o. Carruis— Pi 7 bum-b u.07. 
Peas— P it iki aft lbs 2.?0: 2ft lbs 1.40-i.jfi. 
Cauliflowers— Per IS Lincoln n.SO-1.00. 


Ketuls 

\>iiiiiii<iiilii if.. ... 11456 .. L*456 

free Marsel il-i ■>...; 5920-145 41475-490 

• 

i.asii Vinftiui> «u>. i®B9.5 — 4.D 1858.5 
3 b...uth n do. .I.oii, 1:92 1.25 -4.0 L889.2 
L'shIi t arbiide iui...df878.5 —4.5 rB49 
5 mr.ntlis Jo. d«..iniT9 10.5 '—4.5 21879 

field. Tr-u- o/Ju 123.875'— 1.0 S 126.375 

Lou I Csv), i iL267.5 - 3.0 L'273.25 

.a) 41270.75 -5. 1SS.A-2B4. 125 

M,-I.i-1 ini £2.776 . ... L'2.552.5 

frf.-Murbc-r.-rli.i II.). 52.05 2.2 S2.05-.02 

rialiiiiirii/.irmv ■«. £34.3-190 ... 'L'86.594 
ftt-'e M Hiker ... £96.4 .-0.25 1289.7 
1/1',,-k^ili fiiidll.iirl SS3-68 . ^62.37 

Mlirr Tii.y ,266.55r- -4.05'263.1 r . 

A ' . . . 273.95|. -4.05 2 71.1). 

Tin i fl^i (vis £4395 -32.5 C4.54S.5 

S i iicii i !■-. i j:452b j —45 £4. 467.5 

MV. If mm SLtmiwil £65-65.5 'xS0;.-62: 

/im C'M.|nu|4. ... fJ 12.25 . S.-439 

ills i... £429.75 tl.57SL-455.25 

I'ndnnisii'! S795 s'795 

Oils 

■ Mi.Ullt MnlSVIlU... I 

LiunjU'luuL 

*6 £419 £371 

ClBwe.1 i.'rude i»>..i:417 . . . 

I'.iliU .Mala. nn uu.. a405 t- 5.0 £347 
swi-abeeD (a ; 

Sc qH c 

Lupin Pfiilipp i.-.’i...,S270 S220 

Lir'uiitv Xt^enso... < ■ \ 

tumud L'so -\o. 1 . £202 LI 80 

Grains ( 

Hi i ley EEC £73.75 ,1.85 £72.85 

Hume FutuiMk... £74.95 - 1.65 £69-66 

Uftftu 

fn-seh Xu.5 .Vjii.£76 £73.95 

2 \.\. Veil. iu ; 

Mini* 

A<i- I IN Afirins 

■\i..2 Hm.lM imei : : 

Aii- 1 m I nun t. a ,<j. ■ 

bigll-li SlilliiiR . £81.5 -‘-0.5 £77 


SMITH FIELD 


Inuutet. (JbI! condmonB eased 'to 26tt> Apr.Jnil u'.U-io! 10 ' 5S.20-5iilii mWJnued hl 5 h off.ip9e of '«w product. d^^.O^o ?3™. d Eu^foii 

;0i.4p -461M71C. at the dose. I ' himlouarurs ii.O :o 56.0. larequ^^S.O 

— - — — — — — • - - did Doihinij to pn«s whivn mwed firmer ac .. — .. * , 

S?*®— SOS MTBi tots of Ij innrws. unrank i*»i- close on C^nim-.-utal demand. 

PhyptCkJ ctOTdue Prices 'buyers.' were: r ,. as .ris SNW r...tnmodiUes 

Spot «8p (BMuei; Au». 49 Op fal^jpi: - - - 

Sept 50.9P. IrMw'jfl +"r BiiMtnvra 

t'lPse ■ — I lH>ne 


SILY’BA 

pw 

T30J- OZ, 


Bulllnn 

rising 

prices 


r-i 


L-U.E. +or 
clean — 


Si** ; 266. 35p 

3 month* J 273.95p 
6 months. 98>.9p 
Smontba.) 

12 mouthy 297p 


.05 266.75p — 3i 
.05: 973.65p I-5.8& 

l-8Jt - P- 

*283. 75p ! — 4 

:— 3.41 — 1 ...... 


SUGAR 


Sentiment was affected hy rhe nmnnu- 
Utk dry weather and upt-nlnn quwaUun 


£;K-rT'inue , ! 

'.S7.0J -58.0.4-1.0 ■ 

■14? 50-4C.S , 1.0 743.50-42 50 
. 149.03-48.3 -1.B0 6I.Oj-4B.70 



73 . 5 - Seven months 283 . 5 . Kerbs.' Three 
monibi 173 . 3 . 3 . 1 . 3 -. 3 . 1 . Attecnoon; 
TJtfee TaornlB 274 J. 74 .S, ?f. 3 - Ti. 4 . 

74 .S. 74 . 4 , 74 . 0 , 73 Jr 70 . 7 . T 2.8. Kerb*. 
Three monlha 273 - 7 . 3 . 5 . 3 . 8 , 3 . 7 . 


COCOA 


COCOA 


Yesterday V + or J fia*iiwaa 
. Clow i — I Dune 


MuaCmr’cr 

JulV ..j 12 B 1 . 0 - 55 J - 5 S.Q. 28 B. 0 - 250.0 

SejAemlwr. 119 f.O.BSJ -24.25 226 J- 135. S 


aomf 400 points. Easier overseas adneas 
slimulaied profit -taking and final prices 
were 200 points below ihe highs, reports 
C. Ci a rid tow. 

LONDON DAILY PRICE .raw Mjkar- 
H77 iTUai a ton i-.I.f. tor Juae-Jnly- 
aiuosi shipmeni. ■ inure nugar duilv 
price was food al £1B» diM>. 

Sugar ! 

Pr«' iTMUihj'i, 1 Pnftl-Ni* UuDSM 
f'Mih : n«*' Ofty'i • ti-ine 

fi.U. Clime 


WOOL FUTURES 

LDNCO>L-^i j.-kel UJuhailUul lu a 
sliidi mlirr way o:i improved lornruvr. 
repo ns B:n.a>'. 

■ Pence pur kilo* 

Aii-liuiian «*r ilu>iiii-«» 

limm k'„|' ■ h.-flf i - * l**'lll 


i' tier lun ■ - - 

..... CM.S-1S.0 - 1.0 206.0 04.0 
1«- .. 716.0 12.0 . .. 217.D 

r.i.U-r . £26 0 28.B -0.75 226.0 

95.0-90.0 I.' iiRS-W-SSTzi i&4-"» 84 'so PO ,"■•£ • ^;-0-35.° 

B 7.t-70.1I 3Uy 189.2»«.»tB4.B3-95J0201.563' 3 .00 2420 

Sales: 2^32 (2^ loft, of 10 tomes. A« ' ‘ l 

lutcrnaiiaual Cucua Asreement: Dcf — — 1 lM-25-g.75| 1B6.C696.1S£H.D383.7j _ — 

Indicator prices. U-S. cam* per pound— Bales: 4J34 «7^32) lots of 30 tonnes. SjI>?$: 2C2 * 29 ■ !ou uf 1.500 kilos. 

Daily- S7.32 <S03i: 15-day Average 87-66 Tale and Lyle m-rc Surry price for SYDNEY CREASY i in . order buyer. 

(87^8): 22-day- Atwan 87.12 i88J4ia Brannlatod busts wfffw rjgir was 2W_'fi setter, buslocv:. su!cm— J uly £TI b-m”. 

fsamoi a Ion*. ton for home trade and rTJ.t-fTl.O: Oci. 2S1^-2S2.B. 2S2.fF2S;.D: 
£257 122331 a long tou for overscan. Der. 290.0-291.0. 290.0-289.5: March 29S.O. 

GEC IMPORT LEVIES fat white and 25$ J. 29S.I-237.7- Mac 5D25-305.5. 5U5.0- 
raw sugar effective June 26. In units of 303.0. Satev lift. 


July.'.: ' ffl2.0-ffi.fl -14.0 

AvWmter.i 865.670. 0 - 15.0 


FREIGHTS 


fnrequanors 2S.0 ro 30.B. Eire bind- 
0U3rt.?r^ 31.0 io 36.0. loreqoaners 26.0 
to .Tj.o. 

Veal: English ta:s 40.0 id 4.9.U, “fais 
jd.O, Seueb bobbies 23.0 io 2S.0. Dutch 
hinds and ends ftl.ti to 66.0, “hinds and 
ends 68.0. 

Lamb: English smalt 40.0 id «.0. 
modittm 42.0 to 4-I.U. heat? 3S.0 10 40.0. 
Import '.d Irozen: N.2. PL iS.u lo 39.5. 
PM 36-3 10 .IT-.i. PH 33.3 lo 34.0. 

Ewes: 14. ll lo 16.0. 

Pork: Enjlish. undi-r 190 lbs 26.0 >o 
R3J. 100-120 lbs 26.0 io 53.0. 120-160 lbs 
26.0 10 52.1). 150. irn lbs 2fa.O lo 30.0. 130 lhs 
and over 25.0 ro 2V. j. 

v Very hifcb ouahiy produce in luuiud 
suppl}-. 

MEAT COMMISSION average la I -.1 nek 
prim a i rnmnuinv mark vis on 
June JJ— G.B. CulUc £17.73 per bre cwt. 
i - BAii ; U.K. Shvc'D 45.2|i p>?r pciuud 
fd.cu. i —ft.! i: G.B. Pits £4.14 i»er 
-i-l.w. i -8.27 >. England and Wales— 
Cniitc numbers up 2. ft ni-r cent., a tor ace 
WIK 127 -C 1-O.iUi: SllL-cp drum 4.2 per 
i-cut.. aviTJiiC pnvr LLip i+iOi; f'tri* 
ilnwii 7.9 per -rnl.. awusc price £4.12 
i-<tiii. Scuriand— rattle up 10.3 per 
vent itifaa- iirict 13.7-1 •— M4n Sheep 
up 27.1 per ciail.. average nnvr 44.3p 
« — 1-4 1 ; Pico ug ~J> per cent., averase 
price 14.63 (-OJJji. 


l'<'« v lllplliei|l I 
I'lilun". Si.(ii. . 

1. 'flu* t-hinnn-ui 
Fllllllv-. f<‘|4 lm 

L»tlvll -4‘ I III le-. 

■-•'Ill 

J nle 1^1 4 UH L-idi... 

LiiUvi Lift... 

■Muil K.V sL i,ii . . .. 

S" S «r •Itan i 

11 ..nil ill* 64 k. .him 
t'lni < JlBilugRirar 
Pepper \nilte...t<iii 
UlMvk...L>ju! 


i£1334 •- IS rl.?48 
rll97.5 -24.1511.190.= 


21565 —IS £1.421 


-r 1.1 72.4- 
..... £216 
50|. 

. . F600 

t2.0 U.-191 
. . 254|. 

*£S.3S0 -50.0J:3.400 

111.140 i i 1.070 

£945 I i.-8B5 


86 . 1 ' 

F380 

49,. 

9600 

L177 

262]. 


“ Nominal. '■ Seller, t Unquoted. 5 L'n- 

official close. 4> indieauvc price, u Seller's 
quotation. 1. l r .K. and Commonwealth 
refined, e Uganda Etobusta stajidard grade 
indicative prices f.o.b. Membra U.S. 
ccnii a pound, d Bangladesh whin- ' C." 
h Jan -31 arch, r Sepi. u Mein*.- tuns. 


JUTE 


more agffff acaam ^ lM ' Mos (previous 


brackets), deaaiured and non-dcnaiun J. uuiel and prices arv contrary nnclunged. 


in BRADFORD— Oiniaeu in fops was very f rlT1 _ 


DUNDEE— Quiet. Prices, v. and f. U.K. 
for Aog.-Oet. shipmeni; BIVB £224. BWC 
£211, mm £5P?.' Tovia: ETB !225. BTC 
£212. BTD £204. Calcuoa Roods steady, 
but no prices received. Yern and doth 


0.191. ftaw-3.0e 1 6.28 1. 


Wool valiP-'S sire rtpgncd firm in 
AuMraiia with 1- ss lubiLautiat Wool 
i jrporalloir support ninl.-d. 


but with charterers trading to indicate r «l 

lower rates. tarLcalartr for car&om on 
tbe transaitantic run. Grain booUncs in- r+t% x n\TC 
eluded IT.S-. Gulf to South Korea at vKALi' 
rj.o. for Jots' gnti rr nm the D^.’ 

Cuff to Japan at Si 1,73 and 316.60 M.o. THE BALTIC— imponed grum gencrallv 
fur July. . Lilhcr grain carjuies were fixed bold fullr steadj’ with cMlUorai drv 
m,,n iho U45. cutr to v«c#ueU at W-’S weather m Loropv hsvlrui u bujlr.*. 

fW'Jnly and U.S. North Pactflc to InfluencF. Demand was raiher anudiKd. 

Pu.an at. jisji tree ffiacharge. lor hou ever, and fresh business was very p-nli-u'-nmiM •■.«.; ,.i:i n\ hroiuln 
4os -frvpi- rift* ift dcwlou. . dvinan-J at h.Jilj mdrii'.-d pruev 


FINANCIAL TIMES 

June 78 lu»« i 'u.in,'. *4i' ■ i -ii 

233.47 235 66 217.57 , 159.15 
■ Base: July 1. lUTCsimi 

REUTER'S 

-Iii 1 l «:28 lutie 2 !-’Vt.inlii I Yen 1 *;i. 

1531.3 1627.1 _ 1069.1 

■Rase: Si>pmnibVr If. ikil = tfto> 

DOW JONES 

!*■■» j J.i.ie Jnn>- '.ii< ui i ii | le 1 .' 
June* 1 28 ib ! 4”<' 1 1 -m 

-r ik*. ... 365.81 364 37 — 270.69 

futures 3 53.99 a 55 . 57 = - 2 47.79 

I Average 1924 - 25 - 28 ^ 100 ) 

MOODY'S 


Moody'- 


Juiw i June |U .run:ii-ai 
38 { 35 i •' ac 


Spip i.omniii -B7 2 . 05 969.0 


732.3 


l December 71, 1531=100) 


COTTON 


C0T7Q— Liverpool: S|mt a:id \li.prv,eoi 
>:«ft--. aijnunied !■> 4UI iiuiir-s. Minor 

Irepr 

Alibi 


LONDON— Quid. Eanjt?d^h White "C 
erndn Judo -J uly MSO. “D" grade Junc- 
July 5382 a long >on 


COPRA— Phitippnies; July 1353 'A?3ft 
.Vue. f.‘7P « e 26fi. metiers a mnne c.t.f. 
North Kurop. j.i p-jris. 


GRIMSBY FISH— Supply j«d; demand 
fair. Prices sr shlp't side •ut.pro<-vV- , .d' 
per Ktone. Shelf eftd t? ijff-2-40. inlfiA-! 
nj?u-|.Bfl. lurse haddoufl ».-: mur: ou 
niCdl’Jiii 12.70-2.70 smalt n.70-.’.im. 1-r.it 
Diane tj.4iM.oa. fres: small u.jp. ;.u». 
skinned duensh molluin u :n la*-ai. 
£4.21'. lemon snl«-s f4ikkY.iiA. rn*-l. hsk 
11.60 reds ‘l .io sanhe II tu 


J 


Gold drops 
sharply; 
sugar 

N eu YO R K. June 20. 

GMl.D flu.vd slMirb" Inver «m Trade 
ScIlK.K cli-clinv C"iuiiiisvinn House .-.inn- 
C-'s',j ul«si-J li*»ivr u.i C>»»iiiiil'»|iiB HuiLw 
II'iui J a.mn i„iu.-hin>: s'"p.- Suuar .Jo-ed 

ti- ll ml .-loll HuUM- Iwms U.ii- 

a •.-.china Trade Selim;. Copper a.luscd 
lichily liiuher uluiu silver <as<-d In dull 
and leaiurtle-- trading. s«yahe».is 
■■|i,s^sJ -liul.il>' hiulu-r ■■ii •.•niniiiis-.ion 
Ill-use biuuig in ai-"tv iraumu-. ha<.he 
report - 

Cnee a— C liana .-|mii 1ft.' ■ lOS> •. Kahia 
-u»t ion: tiu2 ■. Juft 03 4u •US.63>. drni 
. 'inr.lt ■ ><4.501 Dec. SS.ha. March TS 55. Ml" 
7S. IS. July 7.V.M. Seul. 70. 7a. fralcs 1.32S. 
Coffee—" c ■' CnniraW- J.ilv l.Vl.ft''- 
f 135 til. O.VJ.fiJ*. ScH. lie. 1U-152. >0 1 154.10 ». 
I Dec. 14B.no a -ki-d. March 144.70. May 
I 145.hU a -fieri. Seles .'07. 

Copper— Juft 7I.5o >7I.2H>. -Vue. 7.’ in 
\ <T!.fiO>. Sept. 72.0ft. DC 1 -. 74.40. JaU. 74.SH, 
i .’larch 7.5 90. Mat To. 70. Juft TT.jfl. 
; 77.50. sale*. 7. it'll. 

Canon — T».i J: Juft £~':J0 1 V..73 •• flfi 

• M.fiO-M.FO »5J.ftft>. rrc. S1.yft-812u. March 
79.70. Mb: 77 00. Jut- 7271. rtcl. 6fc.Sft 
a.-.fied Dec. fC.Ji j - fil’d. Sale-' 0.3.76 

AG uld— July I2:t.in • 124.90 1. ,\us. 124 «• 
. • 12.7.3ft l. Oci. 12S.I1'J, D>s.. lUCJO. fch. 
127.11(1. April 1JS.D0. Jum. 150^0. Ang. 
105.00. ./cl . 13.1.51) Sale' 1.897. 

,' Crcafioweot — :4|»*i M.n ni«m. •-.mif.. 
l-Inl./ l7r..isW15 ,173.11.. Ooi 191.0-1*4 ft 
I'lKy.U'. Dei. ISIft-IS4.il. March 151ft- 
i May uiKimued 

Lard — Cnlcftiiii 17.J3 iiuui. ■ -aiueij 

SV -lea... Is “3 a bed ..'diiic. 

Maize— Juft 20*. ; -'2 W.' ■ :ft2 *. Sepi. 
i 2St 1 7971 '. Die. March .-«1-291?. 

. nllV 29 J ' . Juft 29H: 

! Platinum— Juft l72."« ■ 17.: mi.. Her. 

170.10 ■ 177.4U'. Ian. 179 «J hid. April 

l IS UP. Juft ISlUft-U,.: I*, ■■ll. 159 nu ai.ll-ri. 

\ "tale .- 

’ -Silver— Si'ul 472. iv .479. JO.. Jill" 
' 47f'.7ll l'47J.SIii. Auk. 47 :.20 >4~>.b0<. Sip!. 

: 475.Su. Dec." 452.1m. Jan. 4$j.4ft. March 
1 4«ft.20. May 4<620. July 500 40. Sepi. 

( Jp-Tjsfl. Sale.-' It., ,6 

v Soyabeans — luft- 0>'-s-i?fi9 •6fiS2>. Anar 
i.72-trrt iQc, Stpf. tin-'iTSi Nov. C57-KS3'. 

■ J.m. 4S-ID1L March 507!. Mav 702. July 
: 703. 

; f>Si>yabcan Meal— Juft- 19G.3D-ltf5.4fO 
|.M-. AiU. 106.00-197.00 .197-58 1. Sepi. 
197.10. 197.SO. 197.10 Dec. I09.0u-10fi.3n. 

Jan'. iba.Oy. March 20U.0U, May JW.uO. 
July -204 no. 

1 Soyabean Oil— July IJS3-I9.W ■ 19 7S ■_ 

| iut. :iMi>JB.10 ■ 10.92). Sent. 20.15. tu:. 

2ft. 2.7-20.30. 'Dei- J0.5»20.U>. Jan. 2(1.65- 
„2a.7rt March JO^u. Maj 20.90 July 21.05- 

■ 21.00. 

Sugar— W.i 11 ■ Spot I:: 3.7 j U Tv 

12.45-1.;. 45 112 4.5., Sept. 1 7.V.V13.6S 03.43 •. 

. Off J Lift 14211 . Jan. 14. "9 n..m- March 
14.19-14 45. May 14.:K-I4.1il. Julv M.lfi. 
Sum 14.2.7. nil. M '20-14.25 Sste..- fi.uBt, 
Tin— :GJ.73-:M.(ift a:kftri i357.lm-2M.ilO.. 
■"Wheat— flily i*>b!-2i.vi ir,h7.(. hvp:. 

;to: ire;.. d«- e. nsil-TK;. March 
404-44)1! 

UINNinji; June -2-'. Rye- July 2M 
but rJ94i. ■ i..i. j;i.i; .JV2,.-J93.. Sw. 2ff, 
Dec. '2;v:-2?T; hid. 

0a«— I'll;- M&; hU -fw I.H.. »■«!. U0J 
3‘b.M 049. S'.lnvl .. O’/. 14'J', j-kud. 

’Earley— July 2?t' hirl i22". bid >. del. 
22)’ asfictl 1 22.1 ‘ bid', Dll’. 222! afki-d. 

1 rt Fla* seed— .luft 744 * T47-; bid). Oct: 

• 7WJ bid i7t£.’-76J bid i. Nov. 75$; bid. Dec. 

• 73$ bid. 

■ Wheat— VCV.TS 13.3 per cent, proiern 
j wnii.m sl i.bv.todw* 4 to; «4i>9; i. 

I AH cents per pound <?--vorcfic>U6o unless 
otherwise slated. “ Cents pr 00- lb bushel 

■ ex-warehouse. <]> s*s pr troy, ouaci— 100- 
f ounce lots, i Chicago loose »‘s p.r 109 ibs 
1 —Deni, of Ag. price* previous day. 

I Prink- steam f.o.b. NY bulk tank cars. 

; Cents per irpy ounce eX-v.-a rehouse 

; i. \>*w ■■ R conmet In S's a shtm tor. 
iur holt: iois nf ion short ions delivered 
I u h ears Oii'.a;n Toledo. At. Louis and 
Ait nn -'ft ffi-r iroy ciihi Tor 5H-onrrr 
uni's ol i«t*i per cent purify delivered NY. 

■ ■»% ms |H*r fiB-SH bush-i in afyr-. ■■ Cmr. 
r».-r W-lb bush' I 4,01V) 

: C-m.s n.-r 4s.|h hnstj.'l .-s-varhitlrir 
.l.iflfii him.. I Intr ,1 Cell's u-r “iMY, hijsfi^i. 
.i.-ri-liuu.'. , l.iKJii.ii.vh, I lo 15. 
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A«-nnnt »palin*r Da(« talk of nendin- DuhUc exnendinire Narrowly mixed price move- featured with a rise of 10 to 119p tinued to centre on Tom Martin, 74p, up 4, after 76p, and recover* 

Account Dnlns Dates talk offend expenditure ^ ^ order ?f tb o day on the increased earnings and the which closed a nct f hisher aL hopes prompted a raUy of 4 to- 

npriani Taut Arrmmt was so small that the market was in the Drinks sector. Allied hard- accompanying “rights” issue pro- 82p. after i6p. following the late 24p in valor. Reflating the 

JSi* te dSb Z Srt T^tMuSSSi and ened a "ciTny to Mp xd with posal/ t * agreed offer of 85p cash from second-half upsuye Norcrps im- 

as® jg4 ssetimM rs b s ssrs.'ss %zs c ™; t^ssssiisESsssp , t 

A** aJI s, 5 = s— 1 ° 247p despi,e fiigber pr °- ajtr’i a? ^ HTV2 jsssr'.jTBUsr'a 
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* ■ ditions in the money ita p kvt fi 

* •• New lime ” dealings may take place which, despite last Friday's Rank 
front 9 JO a-nt- two business days earlier. 0 f England action. COndruOd to .. 


Zrn. two”b»Sess da^ eartierT ^“fingfand' action. 'conti- uod“ to Jvith^JS o/n British Home sold 

markets fa ded to shake to 17Sp in response to subs tan- Hnni<> f „ ahirpri , 


off" the recent bout of apathy as £? al movements at ttr:^ end of 
the new Account got underway T* 16 were modest and 

vesterdav. Official markings of ■in^gular. 

3.572 compared with the daily Debenhams 11 per cent. Con- 
average for last week of 4,202 vertible. 1993/9S. issued 5 n con 
which were the lowest since the nection with the acquisition of 
week ended August 15. 1975. Hamleys, made a fair dehut. 
There were a few fairly sizeable fluctuating between £100 and £102 i 
sellers around during the morn- before closing at £10fli. 
in*, but once these were out of Scattered institutional selling 
the way activity almost came to a coupled with offerings from arm* 
standstill. This was reflected in sources lowered the mvest- 

the FT 30-share index which had »»« currency premium i n 
fallen 2.6 by 1 p.m. and held at lla i P*/ «»*• Yesterdays SR 


tbat level until the ■'after-hours” 
dealings when prices eased a 
little further and the fall was 
extended to one of 3.6 to 571.5 at 
the close. Interest was restrained 
ahead of to-morrow's announce- 


conversion 

(0.6300). 


extended to one of 3.6 to 571.5 at Alld. Irish dip & rallv ' 
the close. Interest was restrained 1 , , ' 

ahead of to-morrow's announce- Perturbed about the possibility 
nient of the revision in the price 3 pnd dama'jina strike by 
code, while underlying sentiment 10-000 bank employees orer a pay 
was not helped by revived talk f ow * touched a 10»6 

of a nneslhle tightening in dlvi- ' nw ®f AOP before rallying later to 
dond control. close unchanged on the day ar 



trasting movements jn Anglie “A.” 145p. Press mention In front of able Press comment drew buyets’ 

21 up at 109p xd, and HTV 2 yesterday’s annual, meeting attention -to Cam paid, which, rose 

cheaper at 76p. assisted Bead Wrightson. 2f 5 to 34p, while Rexmore were -a 

better at Slip and GE1 Inter- penny better at 42^p ' xd for a 
n^L „ij national put on 1 to 49p after the similar reason. • 

urinsn Home SOM Chairman's confident view of pros- Motors and Distribulors had- a 

British Home featured Stores, P®ctg, but John Brown remained inclination.' Press corn- 

failing 7 to 323p on some size- at 85p despite the above-foreiast ment ^ejped Rolls-Royce - to 
able selling, while UDS eased 3 profits. Adwest gamed 3 to i50p jj arde p n to 574, while ' Lucas, 
to a 1976 “low" of 7Ip following and. among smaller-pnced issues. 212p> aDd British Leyland, 32p, 
Press comment on the annual put on a penny apiece. Garages 

accounts. Debenhams, also on 34p, and Thomas Robinson,^ -Wp, hai ^edfr^ Davis I| better- at 
Press comment, shed 2 to 80p xd. all improved 2. Lronlte Group 37 xd ^ pmnfc G. Gates, 4 
Allied Retailers; however, moved became unsettled late, by the Cipher at S2p xd iri a restricted 
up 3 to 96p on substantially 1m- “? teril 5. Profit setback and lost market. 

proved earnings, and Greenfield 3i to 31p. Pegler-Hattersley were Thomson Organisation ‘lost 4 to 
Milletts finished a penny harder lowered 5 to 144p id. 254p. after 252p. in the absence . 

at 21p on th^ satisfactory half- Among Foods, X. B. Eastwood of any fdllour-throu&h to Friday’s ; 
yearly report John Menzies were improved 4 to 5Sp on the return buying enthusiasm, while WHUam 
raised 4 to 134p, while mins of to profitable trading. Bishop's Collins, in Pubtisliers. shed 3 to 
3 were seen in Cope Sportswear, stores made a favourable re- ltSp. Eucalyptus Pulp, awaiting 
30p. and H. Samnel "A,” 132p, sponse to the preliminary figures, the preliminary results, gained 3 
S. Casket were quoted a shade the Ordinary closing 2 up at 132p to. 45p andL a renewed small, 
harder at 34p ex the scrip issue, and the "A” finishing 3 better demand lifted Lowe and Brydonfe 
Awaiting to-morrow's prelimin- at 5Sp. Rowntrce Mackintosh 4 to 38p. 
ary result's. GEC shed 3 to I52p. contrasted with a fall of 4 io . . ; ~~ 

EMI lost a like amount at 226p, 216p following an ^adverse Press Pronpr+ipc mixed - ■' 
while Racal Electronics continued mention, while other casualties xiupcauw 
a dull market, losing 4 more to included Alpine Soft Drinks. 4 Leading Properties closely, fbk 
214 xd for 3 two-day fail of 12 on off ar 130p xd, and Associated lowed the general trend, but the” 
further consideration of the Dairies. 5 cheaper at lflSp. In section was not without a few con-- 
results. Electrocomponents, in Supermarkets. Tosco closed a trasting small features. Revived 


Lgjwi '.25>88|'. IS-B5 - 

Bjoi-.ai, p; 
rt3tK.-^«Ol ''4.02». & 


iri' - < 

!S*s 

Sos- 

-i- 

■ 


"J. t : .:>y 

“ -• {_. Wg&: | . j •' c-^'h 


ltd «» f 




‘VnuMi'j canWLWW W&> 

Itart sfiss-! ftZtCifiMiSa 


■q^aivBafeiiL^. i26»-. w, . k7» r -It 


<272/76) ] 

■taO.S 1 364.7 643.6'l;j»:t:lgSg 

(4;ff/76) |-.«lW6) {Wmt&fWl- -SS 


UMnrai—l 126^ M . &i jr f -J- a 

waalazxve~r SL7- 'g: ” C ?■ 

.-8fc3^ 4.iS|> It- ■ SS Si . . 


dend control close cnenangea on me aay ar further consideration of the Dairies, o cneaper at i:isp. in section was not wrni out a lew-con- 

100p. Rcnk of Ireland also closed tiaiiy increased earnings and the results. Electrocomponents, in Supermarkets. Tcsco closed a trasting small features. Revived 

(lilts craipflv firm unaltered at 2S«p with jobbers scrip lisue proposal. Fresh bid f ron t of to-day's preliminary penny harder at 391p xd. speculative demand lifted 

win* unwilling to deal. The big four speculation lifted Ellis and statement, eased 2 to 102p, while isle or Man Associated Invest- Regional A 2 to 32 Jp and Argyle 

Elsewhere. interest centred Banks hardly moved from last Evcranl 4 to 10ip, while trading Dorman Smith were also 2 easier ment featured Hotels and Cater- Securities were nearly that 'much 

mainly on company trading state- Friday's closing levels and news was reflected in SGB. a at 114p following the preliminary era with a jump of 7 to 57p in higher at 41p. while Keith and: 

ments and week-end Press tips, Barclays, at '272p, down a penny, penny better at 76p. and May and figures and scrip issue proposal, a restricted market on bid speeu- Henderson hardened 1 to SSproff 

while several Shipbuilding shares provided the only chance. Over- HassciL 2 firmer aL 67p. John Philips’ Lamp declined 15 to 925p, lation following the announce- newspaper advice. 3tock Convert, 

made proeress on compensation seas issues were generally easier. Lain.? were quoted a fraction but Comet Radiovision contrasted ment that Sir .T. Douglas Claguc sion, which were also the subject 

hopes ahead of to-day's fresh vote with Standard Chartered 2 off at harder at 6Sp ex the scrip issue, with a rise of 3 to 46p. Ultra Elec- and others have purchased a sub- of Press mention, improved initir 

on the Government’s Bill to 37Sp in front oF to-day’s prelimin- but Nontest Holst, a firm market tronic held at 56p following news stantial shareholding in -the com- ally to 166p before easing to end 

nationalise the aircraft and ship- ary results. Hongkong and Shang- of late, shed 1J to 341 despite news of substantially higher profits. pany. Grand Metropolitan held a net 2 off at 163p. Centrovinclal 
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■kaffir market, stocKjobbeirs.SmdQi- ;U Sr, o f ferin g 5 .. 

Bros, ran back 3. to a, 1976 16 w of leaving theBr.at ^ncrf ^ 
SQn jn Trusts and Jinan rials. '-la; lowest levetf. The ,-J5oS 
ex "rights"; form, Qiartwiiopse'^index 1 fdt/ ff.-^pojnt g^g 
eheapeued 2- to 40p>‘~ while the, although 
•Tnew" nil-paid sbarefe opeaed : at hy .a ^substantial nuwpa 
4p premium . and closed 1 -at- .-2$p- constituents - of : - >ba -fude 
premium. Bisbop^afe rojpertyaiid 
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made proeress on compensatinn seas issues were generally easier. Lain.g were quoted a fraction but Comet Radfovisloi] contrasted ment that Sir .T. Douglas Claguc sion, which were also the subject; 

hopes ahead of to-day's fresh vote with Standard Chartered 2 off at harder at 6$p ex the scrip issue, with a rise of 3 to 46p. Ultra Elec- and others have purchased a sub- of Press mention, improved initio 

on the Government’s Bill to 37Sp in front of to-day’s prelimin- bur Nontest Holst, a firm market tronic held at 56p following news stantial shareholding in-thc com- ally to I66p before easing to end 

nationalise the aircraft and ship- ary results. Hongkong and Shang- of late, shed 1J to 341 despite news of substantially higher profits. pany. Grand Metropolitan held a net 2 off at 163p. Centrovinclal 
building industries. bai shed 3 to'310p and Sank or or the ruiurn to profitable trad- H „ nf .ar»ain at Cap following news of a £54ra. continued in firm vein at 32p, up. 

Overall, price changes were few s °uth Wales similarly mg. Cements, however, made a - h "“d 'f tehrt L Z m Saudi Arabian contracL 1. and Dorrington Investments, at 

and far between. However, a cheaper at abap. poor showmy; A>isocia!cd shed 3 5?* shinhniidto- and Aironft 33 Jp. held a similar gam after the. 

slightly easier bias was mirrored Wrh the exception of Cnmnicr- I? 1 -! 1 - P. ‘ e Ahc r t hu w. 92 p. and industry Bill and fell 8 to 432p filaXO react third-quarter figures. Of the 

in the 3-2 majority of falls over cial Union, which edged forward 1 ■mnel “ E. I48p. eased around 2 aftcr bui Shipbuildings re- U,aSL ° FeaCl leaders. Land Secnrities lost 4 to 

rises in FT-quoted industrials and a penny to lOflp. Insurance Com- a ' ,Kce - mained quietly firm with Swan Activity remained at a very low 14S xd; the chairmans statement 

a loss oF 0.4 per cent to 153.5S in posilcs drifted lower on lack of ICI improved to 354p before Hunter hardening 1 to 40p bein'* ebb in the miscellaneous Indus- made no impact. hiLFL gave up a. 

tht FT-Actuaries All-Share index, support. Sun Alliance gave up 3 drilling back to close 3 easier on helped bv the £6.Sm. bulk carrier tr > a l lenders, which drifted lower at 62p, while English sup pea ± to 

The probable sustaining influ- to 37Sp and ** Royals ” shaded 3 to balance at 34Sp. Elsewhere in contract.’ Engineerings in "eneral on small sales and lack of sup- 42p. 

onre in British Funds was further 277p as did Eagle Star ro It.lp. Chemical'. Allied Colloids moved modestiv. Intercut con- Port- Glaxo were the biggest A Hj 
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once in British Funds was further 277p as did Eagle Star fo I! .Ip. Chemical'. Allied Colloids moved modestiv. Interest con- Port. Glaxo were the biggest A light selling pressure went 

i 1 — — 1— r— ■!■!■■■ i ■ mu m i - - - — ,, M , m __ . casualty at .liiSp. down 7. while almost unresisted in Oils- and 

Beech am shed 4 to 367p and British Petroleum edged 5 lower 

T A 5 0k JESRSTsS? A ESSE? Bowalcr receded 2 to 194p. Pilk- to jG5p, while Shell eased S to 

m H ■’ S W c?*.. K, ■ eKm M JB a ft .F ington Bros, fell 3 more to 320p 42Sp. Investment currency to- 

w ® ia m Lt JiD^Ba BlvtVBVtot# Kfl and Rcvkilt ani £ Colman gether with overseas influences 

........ - shaded a similar amount to 33Gp. took J oil Royal Dutch, at 39$. 

inese mcices are tne joint compilation at uis Fmaacis; fimes, Tise Institute of Actuaries and the Faculty of Actuaries second-ime issues displayed no secondary issues also closed, a 

sel trend. Wilkins and Mitchell shade off with Ultramar being 

" ; ; 1 1 ■ — * — — lost 4 to 30p on further consideru- quoted at 132 p sc. Oil Exploration, 

• »_ . T nn J I-.I-. w*. i. 1 Tm.-.. lion 0 f lJie sizeable loss, white however, continued against the 

EQUITY GROUPS Monday, Jane 28, 1976 \ 'r; ■ Dweb cheapened a shade to 5p on trend and. on fresh speculative 


Tiotice- ; ■ • . •■rangfed-to t ^^~ 

- : Dull 7 Shippings .Tbad’j ‘ P.v 4 . ' $ S ?! '2 1' “o Sj 

= Deferred 25 -down at 1M, after; reyofr*-, -g, -ag 

100p, following adven» Press eom- W mAn y ^nrirrd *' :■ -* ' “ ^ 

shed 3 t olfltpxd and Ocean -Tnuur d i ' s - 

port ended 24 off^ at 128Sp;Dowti -■ :] 

■-5? last week on the poor results, -\ 

-Lis” chMSeDeiimoreto^ip-®^^^: .■,« 

.exd. fv : • - - "*■- FTnancials- geheritny-^M&' L? ' ^.*13. 

Little interest, was showm m - GoidSr V-^itonflotcC-? :.feH ^ j; . J 

Textiles,, which closed:- narrowly -TOr^J^ .A^dle Arglo rim Bpg,: '-'f? 'is 
mixed. Dawson International, .52p, lost: gi;to ■275pL , - u ''In the ’IImB & 
and the “A.” Sl^P, , both im-^hiMifcr. "stocks, -Charter t SM' 
proved a penny -on. Precs: men- \ to 'J46p following: rfevhiuB J .*fw. U*- v 
tion. Slhnm* hardened H to '48$p, wdefe-Md •‘Press.- coameajt^;. . 

but rsiftt fingliawT . Mamifactnrin^ Gold; Fieldsr- eased S to-TesW * 1 .' Ki- : . ! 

shed 2! to m and Courtanlds ’/Coppera werenegiecterf^^^ ; 
receded 2 to-127p. Aw^tmgrtheir^rflhKi'^'bu’t PfefinmHX^-nEff' 

preliminary: . stateftvettts : to4&,''fehaj«ty~- higher in Tesptmae.t «smt. * 

British Cotton and ’^'Pool »yev»" Gape : demand! ’ Union am 

and William.- Reed both ;;b^. ‘^d‘ ‘Votgfetersrnst .were.^t".,- LUb.-i l 

ctoartv 19n and 43n resbec- arnnnd 10 better -at:- 1S2 ifT:4- i*" 1 
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6.44 

9.06 

8.97 

140.73 

141.76 .144.41 

145.12,108.94 

7.57 

9.52 

9.52 

*.23.24 

123.88 ; 127.26 

128.36 : 92.46 

5.86 

7.59 

7.59 

125.91 

186.68 1 192.55 

193.29 193.08 

4.97 

9.22 

6.95 

259 96 264.221267.85 269.68 201.79 
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Engineering (Heavy) (13) ...U72 .bo 


22.95 

7.02 

' 6.80 

6.30 

6 

Engineering (General) (63) ...|i3i.03 

'—0.8 

16.36 

6.BC 

9.07 

9.07 

7 

Machine and Other Tools (9)j ss.si 

1-0.6 

13.68 

3.01 

1 13.06 

- 15.02 

8 

1 Miscellaneous (25) (iee.i9: 

, 

-0.1 

14.91 

6.75 

10.33 

' 9.93 

9 : 

-CONSUMER GOODS | 

(DURABLE) (53) 121.59 _o. 3 

' 17.19 

5.54 j 

I 

: 8.70 

8.67 

10‘ 

LL Electronics, Radio TV (15)'i32.zej 

-0.4 

15.25 

4.21 

9.64 

9.63 

11 

Household Goods (13) 'ieo.48 

—0.3 

19.44 

7.25 ; 

7.84 

7.32 

12 j 

Motors and Distributor^ (25): 77.14 

+ 0.1 

19.21 

6.89 | 

7.88 

7.85 

13 . 

CONSUMER GOODS 
(NON-DURABLE) (163) ji42.e4] 

Breweries (15) jiss.os 

-0.1 

14.90 

6.39 | 

| 10.17 

10.03 

14 1 
| 

-0.4 

14.90. 

7.ZB 1 

: 10.04 

10.04 

IS j 

Wines and Spirits (7) [174.02 

-0.1 

10.95 

5.82 

13.97 

13.97 

16 | 

Entertainment, Catering (14)'i67.96 

+ 0.1 

14.47 

7.92 ; 

10.66 

10.57 

17 i 

, 

Food Manufacturing (22 1 ..J158.21 

i 

Food Retailing (16) 130.73 

-0.5 

• 16.58 

5.51 | 

9.16 

9.11 

-| 

-0.6 

13.63 

5.63 

10.71 

10.71 

19 I 

Newspapers. Publishing (16) !67.97. 

-0.9 

12.41 

6.16 

12.38 

| 12.38 

20 ! 

Packaging and Paper (12) ...j 96.30. 

-0.4 

16.91 

7.85 

9.09 

: 9.09 

31 1 

Stores (34) ! 11614 ; 

+ 0.1 

13.25 

5.94 

11.62 

11.6C 

22 

Textiles (23) >146.84 ' 

Tobaccos (3) ;2ia.i3 

-0.1 

10 31 

7.32 

13.80 

: 11.30 

23 : 

-o.e 

19.99 

6.50 

7.65 

I 7.65 

24 j 

Toys and Games (6) j 71.57 

-0.2 

• 20.42 

7.67 

6.82 

; 6.82 

csi 

OTHER GROUPS (96) I j 

Chemicals (26) ;203.33 

-0.4 

11.95 

5.39 

11.64 

11.64 
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9.95 riZS.SO .125.43 127.90 1128.12 99.72 141.94 121.53 177.41 49.65 ‘lui'llll l T. 

| ! •- ni -' t' 1 * Shull Tran; 

8.67 {181.66 .122.44 jl24.B9 -125.40 78.78 141.46116.66 227.78 38.39 Marks & S) 
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9.63 .132.76 153.16 '156.58 ;137.36 90.99 160.35 128.75 257.41 42.85 Bats ’ .. 

7.32 leo^s 161.72 165.48 164.56 122.63 187.22 160.4B 263.22, 63.92 '-OimilClU. 

} ,iiJ. i22.T». -7ii .r./lCAl* Cons. Gold 

7.85 J 77.09 77.64! 78.81 78.86 42.29 S5.16 70.05 170.59 19.91 . 

{ I ; • I?,<l/W9i i6>l<'/5. GEC 

10.03 1142.98 143.46,146.47 146.76 120.90 162.24 138.95: 226.08 . 61.41 l m P«rJal G 

I _ .^iS) <.W' iifi/c.-ifci [i5/i£i34. Unilever 

10.04 J 165.71 155.56 158.98 1S6.13 138.82 179.43197.99 281.87 69.47 

i .i/iji u:P/lli72HlS/ti77«> Beech. ini 

13.97 1174.14 176.41 179.82 <179.82 153.72 190.67 169.90 257.40 78.71 DD 

■ : .fcrSr 12-6; (IWiZ) (13/11774) or 

10.57 1167.86 169.98 174.35,174.19 132.76 211.26158.17 329.99 ' 54.87 Rurmih Oi 
< i&3- 1 12/12/72) (19/7/74. ouru,au 

9.11 1S3.97 159.30 162.71 164.15 133,36 179.44157.25 211.65 59.78 Grand Mel. 

I I ilia (2.6| il/b/72) 1(11/12/74- ..... 

10.71 131.51 132.14 134.18 ; 134.70 113.22 ISC.^o 126.86 235.08 ( 54.25 GUS A 

<U' li i2.fi, 'lSrt/72) llll'llvTft) T u_ - 


the dividend omission and loss, interest, rose 3 to 77p, 

! Disappointment that International Movements . of note were few 

Combustion seem determined not and far between in Overseas 
ui*j i ini i- m j 0 ra i st . their offer terras above Traders. Down 17 last week on 

' S3p saw Thermal Syndicate give fading bid hopes. GUI and Daffus 

up U to SSp xd. while acquisition revived with a gain of 2 to lTTp. 

fl'jjii - ivwr i Huo !*•••» details failed to impress Jardiue Harrison and Crosfield lost 13 to 

innfi i 7??B ~ flri6 "iJTn - Mathown which receded S to 348p. SS7p; 

li.'j. *,? «, "S® v.J ..jSai, Dy way of contrast. Janies Warren Expressing concern about <the 
50.i8i2i.77 233.B4 44.27 were speculative ly supported at current paucity of trade in,'. the 


changed. '• ‘ - : -'7: . VWletraatafc raflectiug .the 

• It was again a -quiat -day hv^night losses in Sydney -and K 
mining share markets with the hourtie markets. Metals Exi* nirr.TOlV 
movements in shai^imees-hM^^ -tion'^ Tflp^foilo^ *■ 

reflecting- the flutdnatioiw-^ the the decision -to place 2m. : slu, » rr.cm 
investment dollar premium, «nd : with lending institutions ™ 

the arbitrage rate. • around 50 cents, whfle BH -- f,1u 

South African GoW" ' shares lost a' similar amount at ITS® 
opened a shade easier and sub^- " Elsewhere, .Westfield -/Winer 
sequeritiy drifted following the stopped S to 103p' foIIowinE I . , 

lower bullion fixing, with ihodest-dariK meetiug^ bi Toronto. “ - i ,l ,7|Tsa 

tlM 
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ACTIVE STOCKS 


NEW HIGHS AND 


BASE LENDING 
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lOp 
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4* 4 
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•- 4S 
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-- 2 
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mu 
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GEC 
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7 
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- 4 
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7 

74 

— 

SS 
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Unilever 
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7 
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— 

5U0 

42S 
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6 

::i.T 

- 4 
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BP 

£1 

6 

395 

- 3 

tiS5 

575 

Burmab Oil 

£1 

6 

42 

— 

53 

31 

Grand Met 

50p 

6 

65 

— 

S3 

581 

GUS -A** 

25p 

6 

176 

~ 1 

224 
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j i Ill/3l >13/1/72) (9.1,16' 

9.09 { 96.71 96.95 99.44 ; 99.59 82.72 112.50 94.92 135.69 43.46 
1 '--fi'2) i2fi* i2e.'i.7S> (6/1/16) 

1.60 >116.01 116.17 118.87 119.09 100.98 136^4 113.17 204.39 52.63 

>0/2' >2^fii i|f,f/12) it;!»75i 
1.30 -146.92 148.01 150.32 151.64 123.15 183.19 141.90 253.72 62.66 


The above list of acme slocks is hjxed on the number ' of 
bargains recorded yesterday m the Official list and under Rule 
163 (J) (e). 


!SB|, i“s“ . Option Report— 3-month Call Rates 
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26 ' Office Equipment (9) ... 

27 Shipping (12) ... 

22 ■ Miscellaneous (49) 

-9 (INDUSTRIAL GROUP (496) 


** OILS (4) 


500 SHARE INDEX 


^ FINANCIAL GROUP (100) 

33 ; Banks (6l 

34' Discount Houses |10>... 

55 j Hire Purchase (5) ... 

36 ! Insurance (Life) (9) ... 

37 : Insurance (Composite) (7) 
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OPTION DEALING DATES “ Calls " wen; dealt in Dunlop. 
First Last Last Fur Burinah Oil. F. J Wallis. New- 

n.,-1 man Intis.. Peachey Property, 

Deal- Dial- Declara Scitk ui lnilBaT< British Land, Diuton 

fngs ings lion mem FoiNliaw and Grand Metro- 

Jun. 22 July 5 Sep. IG Sep. 28 puli Ian. A “pul” was done in 
July 6 July 19 Sep. HO Ocl. 12 Smith Bros., while a “double” 
July 20 Aug. 2 Oct. 14 Ocl. 2fi was arranged in Ullramar. 
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Insurance (Brokers) 19) 
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,-0.3 

; 10.04 

4.50 
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- 
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Property (32) ... ... 
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t — C.9 

• 345 

3.40 
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Miscellaneous (6) ._ 
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' 16.29 
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Investment Trusts (50) 
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• 3.54 
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29.35 
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COMMODITY GROUPS 
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All-Share indices) 
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FIXED INTEREST 
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Exceptional assistance 


471.67 

-1.1 

, 11.29 ; 

7.50 

12. 

138.64 
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; 30.39; 
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-0 6 

; 43 . if! 

7 51 
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t.s i , .1* !. -7ii [a: aftw, 

13?.c! 139.31 138.58 138.50,100.06 140.44 1 17.89 140.44 59.73 
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227.43 227.43 231.25 235.07 410.36 301.47 178.95 567.78 : 94.0.-J 
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Bank of England Minimum 
Lending Rale Ilj per cenL 
(since May 21. 1976) 
Day-to-day credit remained m 
very short supply in the London 
money market yesterday, and the 
authorities gave assistance by 
buying a large amount of 
Treasury bills direct from the 
houses. They also lent a very 
large amount to eicht or nine 
discount houses, on the same 
basis as Friday, at a rate below 
Minimum Lending Rate. This 


will be for repayment on Wednes- 
day. The market was faced witb 
a net take-up of Treasury i»>lis 
and an increase in the note 
circulation. There tea? al^o an 
excess of revenue transfers to 
the Exchequer over Government 
disbursements. On the other 
hand, the market was helped, by 
bank balances brought forward 
from Friday. 

Discount houses, paid around. 
11 per cent, for secured call loans 
in ihc early part, and with con- 



i Consols 21% yield j - 13 . 9 s j 13 . 94 ; 13.B4 ; li.as 13.92 w.oi 14.00 j 15.99 14.89 - 1 - 

z 20-yr. Govt Stocks (6) 5 •w-i .i3.zc| 49.14 49.20; 49,49 49 .if. 49.06 45.00 -J.U2 45.74 »a.4, 47.abiib.42.3s.27 

« J TV L o T n-K i 1 . ■ I. - 1 itiitCtiO/ |5; Ii ■ ". 

3 1 20-yr. Rea. Deb. & Loans (la) 50.56 . ; 14.62 t 5D.7B j 50.83 , 50.78 50.83 • 50.7u 50.61 50.65 . 46.02 5w\40 46.08 lla.45 57.U1 

. _ „ „ : ! 1 ' . *1 [i33(luma. 

4 . Investment Trust Profs. (15) 48.86 , w.iai 4a.B7 . 45.09 l 4E.02 1 47.E5 . 4?.#s 47.73 47.47. 42.15, si.aa. 45.43. 114.41 34.45 

'. „ . ^ . J, I 1 ; I : ' ' 3c ■ 1 -i/€, I(l0f9/6a* .4:1*14, 

5 • ComI, and IndL Prefs. (20) ... 67.12 14.05 66.93 : 66.76 1 66.72 ! 65.57 ee.36 88.27 65.si . 59.71 71.97 ba.76j 114.95 ■ 47.8? 
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Scoian or Greup 

Base Date 

Base value 

■ Section or Croup 

Base Date 

Base Valoe , 

Overseas Trailer! 

31/127* 

100.3'j 

; Fpfld Retailing 

29.12/67 

u:i) 


Engineering (Heavy) 

31.T2.71 

lsxsa 

Insurance Brokers 

a 12,67 

96^7 

i 

Engineering (General) 

3102,71 

133^3 

[ Hilling Finance 

29.12. '67 

100. CO 

* 

Wines and Spirits 

16009 

144.76 

| All O'Jtcr 

SO. 4/M 

linra 


Toy; and Games 

16/1, ID 

135.72 

$ Redemption yield. 

FT- Actuaries 

Indices 

art ; 

Office Equipment 

16/1/ IB 

162.74 

: calculated by Emcl 

Comm uni cations 

Limited 

(a , 

Ini/ us trial Croup 

31,1270 

123.23 

' member at the Exchange Telegraph Group) on 

an 

Miscellaneous Financial 

31 '12-70 

12S.» 

! IBM 373 computer. 




Feed Manufacturing 

29.12, '67 

114.13 

f A list oi the comuiucncs or Uic 
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Shan* Indies it now available rretn tho PsWtilwri, [ — 
Hie Financial Tunc*. Bracken Hsuse, Cannon Sireet,! 
London, EC=P *by. piicc Up. Br not* »n- 

A record o< the Indicca, cast DO, to tkoinoit 
from FT Business Enterprises 10 . Bolt Court, London, 

EC 4 . Ii gives all group and sub-section Micas at 
fortnightly interval* since the start of the wtis In 
1%2 w»Ui naarterfy high* and lows. Dividend and 
earning* Ikiure* arc also included. 
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Treasury 801 averaur tender raic of lUavaum lassi'J i»:r hiil - ...... . 





• ditions rcmsunir.s tight, cloaaog 

t "balances Were taken at n-TU ’pcr 

i .cent-- . ■- 

. lb. the inter-bank market, over- 
i Jil^U; opened, at .ll-Hi jpet 
i cent , and after minor, floetua- 
: tfons, rates firmed sharply 
•through 13-13 per- cent-- - with 

• some business seen at - 100 per 
cent. 

Short-Harm fixed period, interest 
l rates recorded small changes, 
i Rates in the table ' below are 

• nominal in some cases. 
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Van. Gwl June 22 
(Accum VinUsi 
Van Kfl.YdJfiF.ZI- 
Wirk moor June 24 
1 Accum. L'niLti 
Wick DiV June25 
Da Accum. . 

Sec also Grieveson Management 


Prices or. June 15 Set", die. July 15 

Roue & Pitman Management Ltd.V 

Cily.iJ.ve Kft Fisobuiy Sq., EC2 01-606 I0H 
Itounnlnt Fd - 170 1 743] 

S'e: sub day July 15. 


L98 


32 6i 
14 
64. 


+4.U 223 
-D.*| 458 
2 76 


44 M -03, 750 



252 Elicit Hflhc.-e. WC1V7EB 
P»Mrt Growth Fd 114 1 

.tecum limb 71 3 

rparl Inc. .. . I< 4 

Pcsd I'nii Tit 27 7 

i.Vrcum. llnil-. . 153 4 


-Q . 

- D -L 
-02I 
-9 1 
-o.i 


4 75 
475 
7 07, 
• 97 
4.97 


Royal Tsi. Can. FA Mgrs. Lid. 
5i.Jrrni> c ihrret. S ~X !. 

■7ai.ii.il Fund . . 1649 . . 

IncmPftFJTid .164 4 67 9| ,| 733 

Pi ico at June 15. T.nt deolinc June 26. 

Save & Prosper Group LlA 
4 ilrM « lleii-r'.. London BC3P 3EP 
Kntir.t- Home. 0S-T3 Queen Srm, 
Koi.-ibur^fa h'HZ 4.NX 
Dcxline-* 01-554 11890 or 031 226 7351 

Save & Prosper Securities Ltd. 
IcumaljasaJ Food* 

Gant at Unit' - - 130 < 

iff .. ..naj 

Innenil Growth . >603 
tncrr*Maie Ibcococ Fund 
Kiflh 'i idd L'niU.. (4L7 
Rich Income Funds 

High Return U5 5 

Incnnii. -]33 0 

UK. r-Jidt 

UK Fqulb Fund 03 4 

E‘.«r G ap A?r J491 

Kbor General _. jilA 
Oversea*. Funds 
is* Kun*u«rGlt« Fd. -|77 6 
laJapanTtfi. Fd 327 

ciLSGlh.Kd 1 75.9 

Sftrjnr Fond* 

Citamorti:* .. . 61 7 

* -. ) GoTitdiy Ptmj * 1765 

F ncnii . . _ 59 1 

cm ci J Sere- Fd... ..57 0 
Etwir Financial . . C9 2 
Fbar Prep Shore 1369 
liiO-MlDlaram Funds 
XSftJecK7t.h“. [46 J 
X Sciei’. ittc *■- -185 0 
■ Pn re- nn June 23 Next sub dov June 30. 
■•Tticos on June 22. Next sub (fay July 8 

ScotbUs Securities Lld.tf 


Bnt H uch Inc.. .. 

i.'npiLal Acc 

t ap Growth 

L'enlury _ 

I'lly ol Ixuidon . 

i.’rtnm & 1 nd 

Commodity ... 

Domestic . 

Es-mtplTsi . — --- 
Biiniinroaw. - - 
Far klani _ _ 

01-GI98252 h K ^rrsl _ . 
68 <| I in Gael nd.i Power ... 

i>m Fund . 

Global Gnh 

lioMS General 

Gronib 

Inc S Growth . .. 
Int ('im-.unrer . 
10ve«.Tst Shares 
I n> est Txt Unit* . . 

Mtn'rals Tvi - 

V3L Hiflb Inc .- . 

New Issues. 

V. Amer T*l .. . _ 
piTiaalTht 
pi upcj t v Shares 

provident 

Security Flrt: 

Shield. . . 

Status Chance. - . 
Universal Second 


13311 

15 71 -0 U 
52.6 -0 3 
443n| -oil 


516 

555 

-03 

486 

523 

-02 

219 

235x1 


390 

«2 0 

-02 

27 7 

295 

-02 

349 

37 6 


294 

316 

-02 

43 0 

463ri 

-02 

535 

575 

-0.1 

27 7 

29.8 

-QJ 

659 

692 


27 4 

308 

-0.1 

1B 4 

195 


28.3 

305 

-OI 

48 2 

519 

-03 

255 

27.4 

-03 

52.6 

S65 

-02 

BU 

B7.4d 

-05 

ad 7 

653«? 

-0.4 

Si 3 

55.1 

-02 

22.8 

245ri 

-a 2 

320 

34.5*3 

-0.2 

213 

220 

-01 

393 

423 

+ 0 4 

543 

627 

-0.1 

255 

27 4! 


29-4 

U7B 

-02 

3690 

3805b 

-26 


95 


994 

104 7 

-aj 

547 

549« 

-02 

369 

39.7 

-02 

167 

140 

-03 

8S4 

919 

-05 


S 35 

454 

1181 


391 

497 

403 


Trident Trusteeing! 

Scbiesinger Trust Managers Ltd 
HO. Soulli Street. Purling. i.OKJCi BS441 


4 47 Income. . . 

5 09 1 0*i Withdrawal .. . 
5 61 loti Growth. 

9.33 Mart id Leaders . , 


U.D6 

395 

405 

4 65 
5.23 
2 43 
450 
457 
164 
355 
457 
431 
7.06 
123 

5 69 
2.87 
4 84 
283 
462 


“Nil Yield* . 

Sch An Ebempi' ■ 
l‘JL Grth. Accum . 
U.K-Grth Din . 


U \ 

33V 


327 

34 8*4) 

-D.l 

261 

27 8r» 


VO 



22.7 

’4 * 

-01 


28 6 


34 

22| 

— 

26» 

17 9 


154 

172 

-03 

ib da*' July 1* 



■Ai 

*0J1 


66 0 . 

188 8 . , 
633 -92} 
610a 

313 

39 5c -ON 


933 
8.88 

559 
448 
522 

3.47 
040 

4 45 

5 83 Sun Alliance Fund Mngt. Ltd. 

Sun Atlion re Hse, Horsham. 049364141 

435 ExnEq.Tst.JuncS 1038 2 144.71 1507 

7Z-SbT0aleiiouse Rd. Aylesbury 0206 5W1| 
pTbo Family Fd. [714 76.0t-0 2| 338 


Stewart Unit Tsl. Managers Lid. (at 
OS.CharlnucSq Edtnburch. 031-2263271 

Stewart American Fnnd 

.■Saodard Units |SL4 Hffl ... I 188 

Accum. LniLv. -p4 3 58.71 1 — 

XtliihdrawaJ Uniir (44 8 48 4| | — 

Stewart BrtUik Capital Fuad 

■Samlar.lt (93 7 98 Tl ... .] 555 

Accum. Units |98 5 Ulsj . ... | 5.55 


Tyndall Managers l -id. XT 
18 Cany n ec Road. Bristol 
Income June 23 — 

(Accum Units) .. . 

Cap lel June 23 .... 

[Accum Unit' , 

Exempt May 26 - ..UK 

■ Accum. Unit*. . 

Canynfle June 23 ... 

(Accum Unilm . . 

Inti Earn June 23 

543 (Accum l'niU>.. . ■ 

519 
7 56 

4 74 Tyndall Nat. and Oomm.V 
Income June 16 [136 4 120 

■ Accum Units'... U47 6 153.1 

Canlsl June 16— _.|99 6 103 

(Accum. Unitsi - - [115.8 1J0.P| 


n.a 

85 Z 


1330 

139 3 


934 

9S 2! 


1234 

iai 


104 D 

8321 


1068 

112 2 

' 

702 

738 


314 

05.6 


194 6 

204 4 


203 8 

214.0 



499 

. 5"j; 

454 

4"73 
.4 40 
4 43 


027232241 
7 43 
,743 
4 88 
4 88 
595 
S.% 
5.50 
558 
527 
527 


.6 27 
6 27 
-SOI 
.4.01- 


TSB Unit Tst. Managers Ltd.V lyl . 
21. Chantry Way. AnJoviT. Hnrtl* 0264 tEIW 

Deaiiner to 0284 63432 X 
■ biTSB General .. .1321 

<b)Po Accum 138.6 

TSBGc-VLish 623 

(bl Do Accum.. ... (63.8 


4.40 


Ulster BankV iai 
Wannf* Street. Bt-Uast. 
tb'lflsl a Growth [293 


0232 JSZH 
3L8| -O IL ; 5 04 


100 U 
S8 8) 


715 Target Tsl. Mngrs. Lld.¥(aXg) 


Unit Trust Account & Mgmt. Ltd. 


7-9 Bn«vm* Bldgr.FC4A IEU. 01-2430777 5^ MQitcinfl ljane. EC3M 3DX 


Torjfet Commodity. 
Tarset Finannal- 




Tars«iCqalVy 130.9 


Kirin wort Benson Unit ManagersV 

20. renrhureha.E.r.1 0l«38«»it ManuLite Management Ltd.V 

X P Unit Fd Inr- . [58 0 6J.J* -0 11 5 20 TO Fku SI. ^evenace 043B5G[ni 

6K.R. UtutKdAc . 167 3 73 4) -02j 520 Grouth Units J3&2 38 U . J 4.41 


Pelican Units Admin. LuL (KHxi 
I Fountain St .Man cli liter 061 236 .‘A£5 

I'riican Units . [54 9 57 6| -0 1[ 5 45 

Perpetual L nil Trust HngmL¥ (ai 
48 Hart St. H'-rlirv on Thames 049126368 

PpctuoIGpGih . |9S7 185.2) .. 410 


Sr+afciu* 

321 

34 


39 S 

42 


til 

44. 


396 

42.4i 


22«2 

241 


41.5 

43 

♦■Sr a Ex. Glh - , 

293 7 

102. 

'Sent Ex Vld_. _ _ 

125.0 

130.9a 


T«te« Ex June 23 
*Do. Ac c. Units 
Tortret Growth 
ret IntL .., 


■Prices a: June 23 Neal sub day July' 14 


444 

752 
4.68 

4 93 Tnrcei 
2 70 Do Hdnv. Units .. 
7 91 Tarfletlnv. . 

340 Tareet Pt June 23.. 
6.73 TRt. Inc . 

Tift PreJ 


1414 
. 175 4 
- 245 
283 
291 
20.0 
1202 
205 
121 


38 4 *0.3 
50.7 +0JJ 
133a —0.4) 
l«65n 
1812 
26J -O.ZJ 
30 4 . . . 
3U 

215 -05 
1251 
22J -01 
132 


415 

455 

6.45 

6.44 

6.44 

3.92 

1.91 

L91 

3.15 

539 

18.96 

1325 


Friars Use. Fund 
Great Winchester . 
Gt Wnber Crvsou . 
Wirier Gnh. Fnd 
Do Arcum. 



01-8234 051 


5J3 
8 98 
330 
450 
450 


Wider Growth Fund 
SJiMmciitfl Lone. EG3M3DX ai-ertansi 

Income Units . .02.7 23?J-0J| 450 

Accum Units .. |24 6 25 9|-Dl| 450 


| REGIONAL .MARKETS 

7 -lA selection of the shore prices previously shown under regional headings i* 
nneuied below with miotnUonsi on London. Irish issues, most of which are not 
flCiclnlly listed in London, are .shown separately and with prices as on the Irish 
gfriuBae. ■ • 


PH 


IRISH 


1 i 


flbany Jr.v.20p 
■•Wn^hSo.nmng- 
Bertnm... ..... . 

Bdfi'wlT. EA 50n 

ESorerCroh 

Rui>e£l- 
-<Dvs£ui(B-6--i 
S ili J 4. Sfts Hdy. 
Eeani FT k-H%t. 

Stored. 

'lie Forve.._._ 
..’inJify PtS- 5p . 
-mK&Reeda^)- 
— .Talff Shlp. CJ ..l 

isr^ich iopt 


IB 

M 

25 

133 

30 

350 

U 

69 

23 

s 

& 

SIS 

5 


RiasonsBrew.. 

1 .0 J.L Stm. LI „ 
HoltUosiaSp- 
Kleen-e-Ze.._.. 
Lewd! ffShipCl-, 
JiTUtn. Goldsmith 
P.3LA 


Pearce (C.H.U- 
Peet Mills-. 
RobbCfaJedonSh. 
Sayers 102P 
Sheffield Bn cfc. 
Sheff.Refrslunt. 
Shiloh Splan-. 
SuuUUfWin.)... 


93 

M8 

Z35 

33 

100 

86 

40 

85 

M 

31 

13 

82 

140 


Conv. 9% 80/82 
Alliance Gas 

Amott - . 

CnmsU(PJ.)_.. 
Clondalktn _ ... 
Concrete Prods. 
Heiton (Hldgs.1 
InA News — 

Ins. Corp 

-Irish Distillers. 
Irish Ropes..... 
Jacob- 

SJ.aT.::-; 

Uni dare 


£8tt 

54 

225 

ice- 

46 
97- 
23 
M 
L60 
. Wi 
<90 
64 
U 

T 


i 

Abbey Life Assurance Co. LuL 

I :tFi PjuIV C hurchyard. EKM 0t-24ilMlll 

Equity Fund .... 

EcyiityAcr 

lToomy FA 

Property Arc. . . 

Nftltef ivc Fund . .. 

( imicnl W*? Fund-. 

VMone?’ Fund . ... 

P«f Prorwriy 

Pjib- Sricctive .. 

Fvu- Security. .... 

I'l-n* Manaced . . 

■KPnop KASor -1 

VM.m Fd. Ser 4 .. 


Q81 

29.6) 

225 

237 

1250 

13X6 

1221 

1286 

67.5 

711 

114.1 

1202 

107 7 

133.4 

1334 

1399 

61.4 

652 

1317 

117 6 

1302 

1371 

1C25 

1079 

1317 

107.1 

239 

252 

979 

1031 

975 

1028 


The City of Westminster Assur. Soc.¥ Mambrn Life Assurance Li mi led ¥ 

RinaoiCBd House 6 WhlMinuse Road. T'.dd ParkLaer. I .Mndon. W1 UI-KBOU‘11 


Lloyds Bk. Unit Tst. Mngrs. Lid. Prop. Equilj- & Life Ass. Co.V 


Croydon. CRD2J A. 


Ol JVM 0064. 0 Fixed* tat Fd 
Hambro EJou>:> 


— First Unit J86.1 90 4j .. .1 — Hauthrol 

— Fourth Unit .... | 57.4 t . | — Property 

— Pr'lyl'ns ,_..-|47.9 50 4| . ...| — ManasedCar 

— M: ma tted A ye 

~ The City of Wmitister .\ss. Co. LuL¥ ^ 

— F.iniwiond House. 6 Whitehorse Ruud ^ 

— Uroydon.URU2J .-V 01-6H4M»4 ’T n _ i 8 ? 


-I 


9h7onv.Fd.Ser 4 


Albany Life Assurance Co. Lid. 

3l.<>ld Burl i net no SI .W I 


Unitlmst 



Personal Taxation 
and UnitTrusts 

V Income Tax With each distribution of income from a unit frust 
the Unitholder receives a voucher detailing the income and the 

V '(accredit relating toitwhich together make up the "income” for 
tax purposes. The tax credit is eq uivaJent to tax at the basic rate 

p and thus no -further tax is due from ‘unitholders paying tax at 
thattete. • 

Unitbolderexri fh an excess of personal reliefs to set against their 
unit trust income may reclaim all or part of die tax credit from 
fj the Inland Revenue- Conversely unitholders liable to tax at the 
K ? ' higher rates or to -the' investment income surcharge will have 
■ additional tax to pay. . 

r Inavne. reinvested either by way of an accumulation fund ora 
utigufer savings scheme form? part of the unitholders income 
^ /« tax purposes aix3 must beshexvn inhis annuaV tax return. 

;* Cipfed Gains Tax A holding in a Unit Trust is a chargeable 
~ • asset tor Capital Gains Tax purposes and both purchases and 

,<T soles oiu nits rraist be shcvMi in the urihhDkJerstqxretLim. 

Unitholders- disposing of their unit trust holdings receive, for 
t Capita! Gains Tax purposes, a credit equivalent to half the basic 
khsie of tax 1 17' ^ ; for 1976/77). This means that most basic 
fe-'-iaie tai'tpavets will pay no tax on gains made through unit trusts, 
r;":' Where unitholders do have to pay Capital Gains Tax. rite 
t -nia> irrium rata in respect of unit trust lioidi ngs is currently 12 
Losses -ariang on the disposal of units must be off-set against 
p. ciher gains made in the sameyear. Any balance remaining can 
be earned forward and set against gains in tetter years. 




^ 'qua%for tax relief. Tlie relief is usua^ziialf the preralumat the 

basicrale. - - v- 

V;4tooife.Wsoriaf Taxation <mdLhitTnJsts"is aoabbkfrxfrom the 

h-JtesodQtmfpostageti fcp). ■ , , , 

Thlsis-the'fcurth afa-series under the title LntitTrvst toieboak. to be 
^ : : ; PUbfis/V3d riwnthfi’ by the Unit Trust Assodatfoa Jf you would nice - 
hjore information on the subjects discussed tn this senes, cr on 

?-• ilDdiry&£erterQl!yplcaseditf£totheS^ 


wGtd Money FOAcr.. 

WEqullj FdArc 

WropMAec. . 
VhlxediaLAcc _ . 
WJtTplp Inv. Acc. _. - 
GtaMon PbiuAcc 
IFU tan.Fri.Acm. ... 

rTnpJHn^V'C 

FlxodI.rpo.<lcc 
irptelm'-Ai? - .. 


1021 

105.7 

1220 

107.0 

ttf. 

1114.6 

■1305 


equity PcnJdAcc.pstS 


1 nll.bln.rn. FAAcc 


1967 


1074 

1375 

1026 

UL2 

126.4 

122.5 
1014 
1038 
UOJ 
JJ73 
145 E 
1011 


WestPraiL. .. .1460 4B.4J 

lurndhH 46 7 

.Speculator 33.4 

Fula Fund ... 1361 138.8 

I aic&inrx Opt . B(J . . 109.3 1150 

Equi'y Fund... .. 40 8 4291 

Wmamituicr Manited Fond 

rvrimtic —I 1502 

01-07 3«C toe*** _ ■ - ■ • - ■|“Wo mi 
Valuotiufi day last wartiiiB day 

Commercial Union Grasp 

S. Helen's. 1. UndenbalL EC3. 
Variable An Ac Ulsl 37 26 

Do..Uinuili Us -.-I 13.17 


1319 

13391 

1260 

X343 

1297 

1366 

109 5 

1153 

1279 

1347 

162.5 

17X1 

1951 

305.4 

155.6 

163 8 

186.8 

147.7 

1346 

1207 

1245 

13X2 

107 8 

333 2 

1142 

1230 

906 

95.4 


71 1/unLard 14 BL3 
Kxcmpt ... . ,|8£ 6 


01JJ2312B8 1 10. Gratriord Sfrect. W1 H 2AS. 


the month. 


■MVn FI Cap 
4* Pen F.I Aa . 
♦Fen ELS. Car. 
♦rm R K. Arc 
Hmhrn Ow !■ . 


Hearts of «.»ajk Benefit Society 

KuMcr.Hood Lmdon.r.Tl'1 

H.wrtsftfi.'ok .|33 0 34 8| . J — 


Lluxcts Life .V&SDraacfV 

CI2 L-jadenhail St . EC3M 7LS 
Mil Gth. Junes, . 

Ope SEq.(UbcS4 
Opt PTcp June 24 
CTlhHyld. Jnc24. 

(ip: June 24 . 

Opt Dpld J-jine24- 
♦PnWnFd.J-j.n- 15 
♦PenEqFd June 15) 

BtiPdF.I Jur.-: IF 


B8.BJ .. . I 0.43 R Sill* Prop Bd 

IV Sian fkl . _ 

Drt Equity Bd . .. 
Do r-\. Mn>. B*l Fd. 
Do Bal. Ac Ser. II 
014236021 r;,lt Ed 4 Gov bee 


101581 

0B3937) 


942 

99.1 


vin ? 

116 0 


1221 

128.6 


13X4 

1373 


1086 

114.4 


143 9 

35X5 


193 5 

2037 


114 5 

110.9 


1372 

1445 


11C 4 

124.7 



Hill Samuel Life .\ssar. 


"*'( -A Toktt. Additeaotbe Rd . Uroy . 
O12837S0U ItiltS Prop Unit (1317 t».4 

... I _ wrio Man Unit . 1125.7 132 3 

( — IV Money Fd fl0H2 114 0 


Ltd. 

ot-sai-tavi 


Prorertj FundiA>, 
Aipneullural Fund. 
Acne Fundi.Ai 

. .. .. , AVho Nat Fund- 

♦PnDpfd June !2|11C4 124.7| . i - Atf*5 Not. FdtAi 

InveMment Fund 
invedmmtFdiAi. 

MiG ilroupT SSiK W.a.” 

TlitxeWuoy* Touts- Jlitl EC3R6DQ O10ES645BB Vwwi-FundiA... .. 


1517 

693 

642 

1217 

1009 

105.1 


Property Growth Assur. Co. Lid-¥ 

l/Tun Hftt-^.Urofdnn.CRft 1LU 

rroperf.v Fund_ 


l*crr. Fen. J(.oe25_. 132.1 
Uvi>p.fSd. June 3S . 136.1 


AMEV Life Abtm ranee Ltd.V 
Alma Hse, Alms Rd. Ra&Hc Rdeaic4(ll0! 
Triad Manatted .. . (U39 U03] .. .J - 

Triad Med. 'B'.. fl013 106ffl ..( — 

Barclays Life Assur. Co. Ltd. 


Confederation Lire Insurance Co. Imperial Life A«. Co. of Canada 
120. Reeent St. WIR8AY 01^379040 lmp^trinl liotife, Guildford 7i2T*5 


♦Equity Fund 
♦Mnnnfled Fund 
PtTKmal Pen Fif 
Equity Pen. Fund. . 
Fart Int Fttn Fd 
Mananed Pm Fd- - 
PrrpertyPen Fd 


01 SM 5544 VFrwmed In. Pol. 


2S2 Romford Rd.. E.7 

Kareliyboodi. |96 6 10L8) .. I — 

■ Current unit value June 23 

Beehive Life Assur. Co. LULV aacorobiu.ECJ. 

71. Lontard S. . E13. 01 1288 TunVlS 


194.8 99.8 

. .. 

1385 1395 


53 6 56 5 


3571 


1405 


135*9 


109.7 


282.40 



Grt FdJune25 ..150 5 
Pn Gl Fd June 23.. |43 2 


Com hi 11 Insurance Co. Ltd.V 

DI-O3GM10 

875 | 

36 5 

Mn. Glh. Fd. Jun 20. (124 0 


Blank Horse Bd .1 105.6 I .,( — 

For -Brandts Ud." see 
“Uojds Bit. Unit Tw. Mognt" 

Canada Life Assurance Co. 

24 HlRh SL. Potters Bar. Ilrru. r.Bar 0I13Z 

Growth Fd Juno i._ I 490 1 J 

R»iHLFedJune6 . | 856 [ 4 — 

Cannon Assurance Ltd.V 

1 Olympic Wy. Wembley. HA9 0NR. 01 -M2 8ffT6 LTe». Pin'd. Inr Fd (565 60 6| 


Credit & Commerce Insurance 

SO Mark Lone. EC3R 7TN 

t'OcCMndd Fd (102.00 1B7 00I 

Managed Fdt. 1 51 51 saaol 

Crescent Life Ass. Co. Lid. 


The Individual Life Ins. Co. LttLV 

Eri'crpnic Hac. IsambarO Brunei Rd. 

Flirts imuth PO! 2AW PorLwnouUl 2T7S3 
Mxcdlnt Units... 1123.7 12951 

Equity i 'nits _ .. 1C35 1C9.0 

Prvucnv Unit-. . .. 1156 1217 

MATuifled Unit- ...|U9 3 US.6 

Blonr* Fund.. U061 1117 

K.ii> Gilt Bond . 019 <1 121 9 

K.4S. Govt S*. BdUOOB 1062 

♦U'.-mmortitv ....._ [7S 4 3Z6 

♦Groi.-.h .109 6 U5.4 

0C«pii.-U 1073 113 0 

einconp; . 007.8 1135 

01-488 1 IBB ♦Int^mauunol . 1128 6 135.4 

. I — ♦FftTftii.T Fid.Int (107 7 114 6 

• I — ' ♦Fnreiflb Equity.. .{1115 118 7 


13611 

m x 

Equity Bd June 24.. |96 4 1513 

Fn| *. 77-80 Juj<? 24 1018 

FrUt BI-SS Ju--ic24 j 126.7 

InL Bds. June 24 .j891 >74 

Mnfld.SiV Jnc 35 .1106 1162 

Property Juno 24.. 1125.2 1316 


Magna Assurance Company Ltd. 

IF CnvqtKTT . 1 :«hndse Mirfdv SJ18I 

Uuildinx fioc.JW — I 1132 I . I - 
Mo;dj M an Fd ... | 129.4 — 


♦Rritnr Annuity... 
♦imoed .Vnn'ty.. 


VAll Weather Cap- 

Vtm-.FdUis .. 
E\-nsiun Fd Gin .. 
Car.v Pons FA. . 
Oct"- Pet*' CapJ.lt 
Man. Pens. Fd . .. . 
Mon. Pens Cap. LA 
Prop Pen* Fd 
Prop Pmt.Uap. Uts 
BdtU! Snc. Pot*. 11 


162.6 


1625 


526 1 


5255 


1388 


138.8 


5*7 


56* 


13X4 

-o.S 

13X3 

—0.4 

1205 


15X2 


120.0 

.... 

1955 1005] 



92.6 97.6 


110.5 


107 3 

.. 

135.0 



132.6 


115.1 


13+2 


1149 114.9 


134.5 


1065 


104.4 



I 

Scot. Widows' Fnd. & life Ass. Soc.' 
01-4861X57 P.O. But 003 Ednhgh. EH IB 5BU U3l4»6nuA 
Inv Ply Scries I ... [785. 78 JU „--l — 

Irn. Ply Senes 2.. _ [74 8 788).. I — 

Slater Walker Insurance Co. Ltd. 

M INbridflc Road W12 01-740 PHI 

SW Mk.FdCp.UnL - (45.9 4841 -0 II - 

5ri.Mk.FdSLli0L.-.f72 9 772|-0J( — 

Sun Alliance Fund Mangmt. Ud. 

01-6800606 Nun Alliance Douse. H'e>hQRi. 04(1364141 

Ept-Fdlm Jne9 .(11180 117 70). | — 

Sun Life of Canada cl'.K.l Ltd. 

2.3.4. Cocb>5airFu.SWIYr*BH 01-9305400 

Mapirieof Juiw23 I 149 9 ( . I - 

PersnI.Pn Fd | W50 | . I — , 

Target Life AMHtmnce Co. Lxd.-. : 

Tnrflet Hcuwr. Gatehou.’c R.1 . Ayltnburv 
Hucln Ayledauy iiXMt. SMI 

»Ian. Fund Inc. .. 

Man Fund Arc 

Prop. Fd. Inc . .. 

Prop. Fd Acc. _. .. 

Prou. Fd Inc. 

Fined Int I-'d Inc 
Op Fd Acc Inc. .. 

FA. Plan Ac Pen 
Ret Plant up Pen . 

Rd PlanMan.Acr . 

Rct.PtanMan Cap. . 

Transintcmatinnal Life Ins. Co. Lid. 

! Bream Bld^s. London EC4 INV 01-4056407 


1830 

93.0 


yn.i 

10331 

. — 

W4.2 

99.H 


Ul.o ' 



94.0 


100.6 

1063 


1003 

105.71 


526 

573 

♦0.1 

458 

49* 

+0.1 

993 

103.0) 


98.2 

103 E 



5 um| — 


Merchant Investors Assurance? 

125. Rich Street. Croyrkyi 


Prudential Pensions Limited it 



‘.'ettv Drp Fd. 

1159 



Kcioej ILrii D _ 

1168 



nicr lav Man. Fd 

. BX4 



Ver In. Ply Bd . 

136? 







l-op. Fjjij . 

116.3 . 



Man Pen* . 

1003 



Equity Pea *. .. 

12X0 



■ on* Dep. Pen*. . 

117.4 


— 

.Mon. SUn. Pens. — ... 

Ufa* 



0I-C869I7J Hutburn Bars. ET1N2NH. 

Equity FA Jn. 16. -IDb.S5 
F*d Ini. JuneS .. ..0357 
Prop Fd June IS ...|Q9 13 


JReliance Mutual 

TunbridflcW'dls. Kvnl. 
Rd Prop Bds. 1160.5 


01-4059222 


TuJip Invest. Fd .. . 
TuIlpMangd Fd- .. 
.Mon Band F>1 .. . 
Man Pen Fd Cap . 
Man. lAsn Fd Act . 


11073 

B24 

fcca 
196.7 
|98 0 


113 0] 
86.7 
87.1 
10171 
10311 


1 


- i 


17371 .. ..I — 
13 TO] . . — 

19 72) ....j _ 


Trideni Life Assurance Co. Lid. 

Renslorte House Cl uucekt (vtUWVIl 

Trident Man Fd .. 

Trident Gr J.1 il F d . 

Tndcni Prop Fd . 

Trident Eqiy. Fd . 

ISRS2S7I TrldenlH-YdF 


— | | — Tnricnl Matey Fd . 


Irish life Assurance Co. Lid. 


Braywick Hj*.. Mdnhd. Berks Mdohd 7-4055 , t Finsbuo' tiquare. Of. 


I - 


Pr Oycriy UnU . . 

ETxoc. Bold Unit. 
Ex« equity Unit. 
Esec. Prop Uml_ . 

Curran 
Bel utKv Bond 

Equity Bond 

PrupoTv Bond . . 

Deposit Bond 

MngdArcuBiUnil. 
Utr and Equity 

Sd. Inv . . . 

SwxmdSel 

♦Secure Ret. . - 

Gift Fund- 

Equity Fund . _ 
♦Deposit Fund 
♦Sricctlvc AnJi . 


Capital Life AsxaranceV 

CailsUm House. Chapel .Wt Winn 
Key Inv j ux 9 1 78 66 | 


.1 02.71 

-053 

889 



riC36 

-0.0: 

836 


-5 

[ £20.70 


value June 25 


00.36 

ID 96 

-0 01 

841 

8901 


□0 70 

1132 


1002 

106 0 


1 CL202 


Akimrufr 


127.0 

29.0 

-0.5) 

Z10 . 


-05 

51.5 

335 


250 

265 


19.0 

205 


1055 

112 £ 


700 

745 



Crusader Insurance Co. Ltd. 

Vlnctda Hftusc.Toivvr PI., BCn. nunsatl] 

Glh. Prop. JuneR . .J56.6 63 Of ... | — 


Blue C»d. June 34— 

M*him,-ihj Fund MU 

Prop Mod June L_ 1345 

Pr.^r Mud \7ch 139.0 


6Z« 
157.0) 
1«15 
146 Jj 


I TOI 

450 


570 
5 70 


NEL Pensions Lid. 

Milloo Crxjrt. Doririnfl. Surrcv- 
Nelex Ace. Units . pni 84.n) -0 J) _ 

yjeiet I'JFital . 162.8 66. ij ....7| - 

Nal suh dry July 25. 


Royal Insurance Group 
1. Noth John *4.. Liverpool. 05I23G6B& 

5011 Royal Shield FA .. ,|102.6 lO&ffl . ...J - 


Save & Prosper GroupV 
4. Ci St Helen's. London. EC3 


TYdnUBd. Jimc34 _ 
Gilt Edflcd . . . 

Ini -MManaRerFd.. 
Cash value 


Tyndall GroupV 
18 Carynse Rood Bn*nol 


runs 

115 ft 


124.7 

13X41 


134J 

020 4, 


G3.0 

B7.4 


U5.4 

12X5 


109.0 

114-9 


1121 

118.1 


34.0 

J65 


928 


11X2 

1171) 



= ! 


New Court Property Fund Mngrs. Ltd. fijiiiSamFd 
W S-.ii:!iiii» r_me. London. ET4 0IJQ64356 JJOepffitt Fd. 
XCtPrF.Mnrai ',99b 107 4) .. . | 7.91 BqpityFen Fd- 

Nevt tub day June 30. 


Eagle Star Insur/Midland Ass. 

I . TTircadueedk- St. BD 
Eople.' Mid Units. |38J 3971 -l 


King & Shaxstm Lid. 
saoornit.ii.Era 


00022851 1 
l 4*0 


Chrlhse. Japhet Life Au. Co. LUL¥ 

IPateroraiwRoiv.EW DUMB3009 Cliardian Roya) Exchange 

UlCrgybOtHfi. .. I -- 

Money Bds. 26 6 2B^ 

MaungedEdi .... 318 336) 

Equity Bdr .. [30 8 3£bj 


KUKSWin 

01.5881-11-1 BondFA4 Eiempt IUM.16 00958) -007) -- 
7 «/ Med »ut July 7 

7B5 Gill Bond- .. .119.4 12191 j — 

(6jvi..'4*c Bd... _ |I008 U6 2| . . .) — 

General Portfolio Life Ins. C. LttLV 

■? aU ! , Ei£ n *\ w . X3l,rn Longham Life .Assurance Co. LLd. 

PurtlaUc Capital '. .{n5 ' 41fa| — S B! — K^- Fiti-Jnuy Sq.. BC2 01-U2B883I 

Laiushem- A* I5wt~ ino 

Growth & Sec. Life Asa. Soc. Ltd.V Wrop Bond' . IJm4 5 
Untied H«to<5. W 1 1 01-V3961G6 t i nita | US>_„.(a-l 

Flexible Finance ..] D.040 ) . .. | — 

Landbank Sues -- 55.47 I ... .1 — 

landbankSc*. Ac .1094 1 12.21 . . ..] — 

GAS Super Fund I C7 753 ( .{ — 


SSil 

-1110.7 

1124.3 

145J 


Npl Pensions 3fanagement Ltd. 

+i Gravei.-hun.-h S EtriP 2HH. 01 JSEI 4ZM i 

Mitnaoed Fund 13131 117 9) ) — 

Prir«. June I Net dentine July 1. 


112-5) 

1303 
116.6 

. . . 1316 -0 3) 

— Property Pen F. .11453 153.7 

Ti.'Mnpanv Pen-Fd .[1495 157.4) . 

Fnce. on --June IS. *~June 7. 
; Weekly Valuation 


3- W«y Jane 24 .. . 
01-6881717 Property June 24.... 


Deposit June 34 
Cieat inv June 24 


101 a 
874 
114 0 
45 2 


Vanbrugh Life Assurance* 

■JI-UMjkMo S.. Ldn W1R9LA 01-*X>ALC 
Managed Fd - 
Equit; Fd - . . _ 

Fixed IcIereM Fd....ll3aJ.' 


1104 

1165 

-0 

ISC 6 

158.6 

-1 1 

130 X 1 

137 .Z 

+0.2 

1154 

12X5. 


tl059 

1115 



Wi&p iSPi Man-Fd |60J1 


629 

42# 

1205 

243 

631 


Norwich XIni«m Insurance Group 

ix* b»v-. 4. Norwich nri 3NG ob>k223uo Schroder Life GronpV 

*“ Kni'JTtriMr Houmx Portsmouth 


Savegnard Assurance LimitedV 
Sxfln Court. P'scnrfirid. Hani* Ptrdld xml Welfare Insurance Co. LLd-V 
InvcrLnum Fund ....fill 5 117.5) ... J — rhelaa*. Folkeetunu Kern. ft 


For Life & Equity Assurance 
see Cannoo Assurance Lid. 


Mn Fund June 2(1. 
Eq FundJunrZa . 
Pr Fvniliunc22.. 
Ft Fund June 23 
N*<r Uni June 53 . 


11437 1513) 

jlMJ W7^ 
[1116 117.5) 

130.9 


Roy.il Ebichonfle. EC3 
Propct j- Bonds - - jl44‘3 


— PcnJUatLFAUs 


150 S 
U9.I 


012837107 A;iSur - Co. of Penns> Ivan la 

i ' 38-42 Xcn BnndSl . WIV0RQ. till'd B3BS 

. ,| — LACOPUmrs |817 8581 .) - 


Phtroni-; .Assurance Co. Ltd. 
4-.\ Kmr Will tun St . BT4P4IIR 
WcalW ASS . S»5 

FhT Ph An . | 59 2 

Eh r Ph EaE . (59 1 61 


_ Equity June 


Fnpwj June 22. .. 
Fixed I at. June St 
Dit^vh June 22-. 
Pm* rap. June 22. 
UI43S0B7B Pm« Am .lime 22 
F-vec Pen Gap . 
Exec Pen. Arr 
Money Fund . -. 


■1 = 


(10X1 

108 6 


163.7 


16X8 

1J0.il 


122-6 

129.1, 


11X2 

137.1 


tw * 

107. S 


1+8.0 

155.8 


1642 

1730 


10+5® 


106.63 


1968 

10X91 



Cup hrnwih Fund 
♦F.wnip Fla Fd . 
♦E-xemj* Prop. FA 
0705 27T23 OEviX.fnt-To.Fd.. 
FltdMc Fund . 

Inv Trust Fd . . . . 
McneytnaLrr Fd 
Prop3lj' Fund ... 


1527 
T4 7 
643 
954 
78-5 
950 
74 4 
64.7 


M 


Windsor Life .Assur. Co. Lid. 

I HiBh a rtsel . Wi misor Wi ndsor C8 i M 

Life I ov. Plan,- ..153 2 5601 

Future Assd. Glh. _[-a<14.0 ihi36.1 
Rcl Aasd. Pen-t . 04 78 

Flex Inv- Growth |93 7 ■» 


OFFSHORE AND OVERSEAS FUNDS 


>' UnitTrust Association 

^^kHousft16Rns6ury Circus, Londoi EC2M 7J P Telephone 01-623 0871 


,/L 



Edited by Denys Suttafl 

'^he-worW^S' leading magazine 
t Arts and Antiques 

' foshrf Monthly prl« £liM Amuil-Sutecriptloi. £16 00 (inl.nd) 


. ' Subscription £18.00 

* .^pello Magazine. Bracken 


. U5A'Sr Canada Air Assisted S48 
Street, London. 




i--. 


EC4P- W. 


Mouse. »0- .Cannon 
Tel: 02-248 8000. 


Albany P'nnd Manage men t Co. LUL 
P.O, Box 1543. Hamillon. Bermuda. 

Albany Fund Lid I5C4 04 42S) . ..f — 

Arh nthn ot Securities iCl.i Limited 
r pi» Bos 127.53 Hriler. Jersey. 0534 25561 

■ CapiTsL (JeTXj.'i -.[96 0 990*)' - ... i 1* 

Nnl ihdinil dole July d. 

East 8r( ml Tittj C3'i. I1B3.0 188.81 ,_...l 

N>.-xl dcMlDfl (tale July g 
Australian Selection Fund NV 
Market Oppon uni ties , re triidi Young Me 
UuUnmiu*. 127. Kent SL antorr. 
usti a»ras 1 , I .»(«■ I - 

Next snH da> July 1. 

Banqnc Bruxelles Lambert 
a Rue de 1* Rcaencr B 1060 Brussel* 

Renta Fund LF..--.(1875 1TO( *1| -865 
Rif of London & S. America Ltd. 
4048. queen Vienna SL EC4. 

Aleoander Fund — J JUSffcS 


Corn hill Ins. (Guernsey! Lid. 

P.O. Bus 137. Si. Priif Port. Guernsey 
I DlManFd. Mpy -I1A2JS 155.6) . . .J — 
Delia Group 

pn Box 3042. Nat&eu. Bahamas 
Delta Inv Jun; 22... BD512I Jffl .....| — 
Dreyfus Intejrcontineatal Inr. Fd. 
PO Box N3712. riataau. Bnhana*. 
NAVJUDC22-... 11228 13.061 .... | — 

F. & C. Mgmt. Ltd. lav. Advisers 
1 — Lour once Pouninty Hill. JBC4R OKA. 
oi-as 4eea 

iVn.Frl J.iixrKl .) SUS361 1*088) — 

Fidelity Mgmt. & Res. (Bdi.i Ltd. 

PD. Be* tfnj. Hamilton. Bermuda 


Fidelity Am. Ass. . — 
Fidelity InL Fund— 
Fidelity POc. Fd — 
01-2488822 Fidelity WorfdFd - 
.1. -—I — FWelH^Scr Fils 


51151742 
' SU517.96 
SDS2938 
5133239 

032 
£4 45 
rti Jfc 


. Nci aivfet r afire June 2>L .series A i lntn li - 

Barclays Unicorn int. fCh. Is.1 Ltd. gSSSffi" 

3 Chorine C toks, S t. Hriier.Jrsv (V53429041 j- . v> o -r- Manarerv I JA 

JentevGov OihT 147 7 50 W I 11J80 r.JJLb.l. inanajjrrs LAO. 

TTnkWbrTrurt SjSUt ILIfl . i I 500 1. Chari nfiCSrus*. St Hriter. Jersts- 

ferafays Unicorn InL «I. O. MaaiLttL 82^— BS SSi .... 

1 Thomas Sl. Dou&Jji.) uM. 0riS44^ ^ Comaod ity Trust 

199 


-8 011 - 


Hambros (Gnenscyi Limited 
P.O B.iv fiS. SB Peter Part, b'aemt} DUfll 28T^! 
Cl. Fund June l.... 11094 11651... . I 450 

Int. Band FunJ . Sl 5103 57 )......) 8 00 

HapuL Management lid. 

JOS Vu lloUjC. let- Hoow SL 

Hon; Konc ■ Eiul o I -30 3» 1 1 

lIKfaTy ILT-l .. (94K2215 i«W] . | 3J0 

Oliver Heath and Co. do.U and Gib.1 

4. Irtth Pis* Glh GKSH5 Inf. (Io5IiOKM82 3748 
Warrants FumilXl. (5451 6253) | — 

Henderson BSM MgemnL Lid. 

r O Box N4723. Nowuni. Bnharoa* 
K'wmPSMJnn.Fd. JJUSU21 2095) J - 
Tntts on June 23. Noel rinllnfl dote July 14 
Hili-Samuel & Co. (Guernsey I Lid. 

B l^Febvre Sl Peter Port Gucra-acy- Cl 
GucrnBcv Tsl (U6.9 12511-011 3b5 

Bill Samuel Overseas Fund S-*\- 

37 Rue Ndro-Dtuue, LuxemlxAirs 

NAV -PUnta 17M)-OOJ) — 

International Pacific Inv. Mngt. Ltd. 


Klein won Benson Limited 

30. Feiehurch Sl . EL3 
Eutjnvest Uun F 
(iurmny Inc... 
r*n Accum. . . 

KB For.Ear-t Fd . . 

F31nll Fund. 

K3 Japan Fund — 

Ri sfm* Bcnnuds .. 


■KB act an London payinc afltfflls only 
Lamont Investment Mngt. Ltd. 


tore 

4.12 

409 

50.6 

560 


3J7 

59 4 65.8 




SUS951 



SUSLL4II 


219 

mssasi 

+026 

106 

454 

-OK 

161 

8*661 

9 135 


241 

20 45 

21 WS 


926 


Old Court Commodity Fd. Mgrs. Ud. Target Trasl Mbjs. iCayraani Ltd 

^ M Grand Owimhi Cayman I* 


O.C.Cotndly. Trust.. 1116.9 1243) | — 

Prices on June 14 Nexl dealing June 30 

Property Growth Overseas Ltd. 

2fl Irish Town GihralLcr iGibifilOG 

USi LvaJIarFund . I SI 00 | [ — 

Sterling Fund ... QUO . I _ 


TSL Offshore U.ay.fp.571 0 602J | . . 

Price* >-in Jurie 33 Nest deal me dale Juno 30. 

Tokjn Pacific Holdings _N.V. 

inlimu Manaecmcn: >5b NV. Uurac»i 
NAV j*r .vharr June'S! 5US3T (TT 


PO (Joji 184. Rojul Tm. Hse. Jersey 
H.T.tnI-1 Fd IM.H961 


fi SL Cc-Wflft'v a . Dftufllay, IvM 
Lummluil Inc _|19 4 
ljuimi Inr. UIl (57 J 


203 

6Lffl 


08M4tiS2 K-T.lnl'l. iJsy.l Fd (97 


Price* at June IS. Meet dealing July 15. 


Ld. Tokyo Pacific HLdgil.'rSeaboardi N'.V. 

(VS427441 Inumnc Mnnaflenieni Cn M . Uuraea*>. 

! 888j | — NAV per :.hure Jure 21 SU5C7.04. . . . 


352 Stave «c Prosper (Jersey) LlcL 


ASM au, toll R237. SC. Pm Sydney. Alt J 

ua 7‘ a * wl JmcJictEqu'lyTsL ,|SA1.67 1 79). .} 4.46 AllanticEr. Jun =3 


Uoyds Bk. tC.Ll LIT Mgrs. 37.ECiuii5iL.SL Helmr.Jcraev 

P.O. Bn 195 FL Helier. Jcrw tB34ZT36l s,, ' t Proper Inlenutfenal 
UuydsTsL O'seasi. 154 4 57.2) . I 2 64 T ?-5l - 

Nexl Beil i os dale July IS 

Upyds Internatiensl MgKnL S.A. 

7 Hue du Rhone P Hcd. 179. 1211 Geneva II 

Uovds Int'l InrtxncKf JB43 345.0) } 7.72 

(AETKuIti.Way fe*FJ38B 4I7.0| | 30 

M & G Group (y) (cl 121 
■HirtKIAUyv. Tower Hill EL3RSBQ 0I-62645WI 


Tyndall Croup 0534373S1 

Haim lion. Bermudu, * St Hciier. Jcr.uy 


0034 2ue«l Ov«;cto.lune23..SyF127 LS4I 
(Accum. Units... . SUS758 167 
O'luaotSmi June23 . C7J5 7 85 -. 
[AccunL Shares'. . OO CO 10 79 . 

liill June 23 994 ICOJa: .. 

iAecum.Shaxjn .1024 loss 
3- Woy i cl Moy 20 I US2J5-'* 

Jrry Mnn JvncB4_.(87.4 ft 8 J-3 ft) 


Do. Ansi. Hio ...... ■ 

Do. Grtr Pacific _ . 


Do Manx Mutual 


5X9 

55 01 


310 

332*4 

. 

1369 

MM 


35.0 

37JJ 

. 

45.4 

478 


(2SB 

27 » 



9.60 

9M 

180 


a SL Geome's SL CwuelOL UM 
Fri. Vlk.Cm.Tit . . 1375 . 394) 

Free World Fund Ltd. 

Rulicrfirifi Bldfl . Hutmltun. Bermuda 


J.G.T. Managers i Jersey i Ltd. 

POAux IW.R^mIToI Hml.Jhtvpv USJ4V7-WI 
mr-jaftc* Jerrev Extra l T;L.. 113b 0 159 D) 

1 ■ As a Jl3> 38 W6I suh. day June 30 

Jarttine Fleming & Co. Ltd. 

4Gth Floor. Cnntiauflht Centre, MflHfl Kunfl 


AiiJralicjn Ss Jnlffi- 



Iilr Fd. June 28 .. UDS351 3D/-02) — ' 

Jdne.FE JuneZB— UUSE763 3a»*Qill — 

Uontmch- JuneSJ- 0315 IMJ) .. 1 — 

■Scfvro J line SB IflJSOM 1AH|>0J4| — 

Save A Prosper MngmL Lfenryl Ltd 

bCtt-mncIGap . . ..[1962 206ffl -OAl L95 United Stales Tst. Inti. Adv. Co, 

HChaniMd IjJauB 103.6 109 lj -0 lJ 531 

♦Fl\ed-lnL JuneZi|IlZl 113 1 11 48 
Deal iiies tMun. tWod -Thurs. 

I Sehlesingpp Fnd. Mglrs. (Jersey) Lid. 

IK Kclior Jersey. 0534 27311 

(93.00 96.90) 1 6.25 

JftrM-y — .1113 117) .. 297 

InL Fd Luvcmb'fl. . klEUll 11}|] — 


14. Rue Aldnnger. Lu\effifxjurc. 
U5.Tst Inv Fnd I 14.93 1 

Next iruet value June 35. 


600 


100 


Ifi » klarbit's-Lft-Crand, Landoa EC! LA 4HS 3 
Tel' 01^00 9M1 TLX 388100 


Bishopfigale Commodity (Ldn. Agts. I navmso- 31. I p.«i58J>2 ( ( - 

104-209 Bis7io(w£3ie. BU2M4PH1 0l-S83ffW7 (i.T, Management Ltd. Ldn. Agts. 
ARMACJuneT I S15JB4 I [ — 

COIWJuwS I 06® I -1 - 

Bridge Management Ltd. 

PO. Bw 50S. ilrand Cayman Cayman is. 

N’baibi Mny 2fl - — | \T3O50 i ... I - 

P.O. Bok NT715. Nassau. KP. RahanMfi. 

Nippon F.June 23.. PHS4U1 CHI - -I 0-95 

Butterfield Management Co. Ltd. ' 

P.O. Bm W5. Hamilton, Bermuda. 

Bum-ess Equity 1150 'L79.. I. 1H 

ButtrtsslnnajK_.|058 L69) . .) 828 

1 -arcs a. June 14. Ned suh. day July 1ft 

Capital Internationa] &A. 

37 rur Ncarc-Deuac. Luscmboure. 

CapiLs) int Fund — 1 SUSM.80 - 

Charterhouse Japhet 
I . Patenmeler How.EC-L 


Jonfin.'Lstn Tsit 
JanJineJlw FdJC 

Jardincd.il A. t 

Jordtnenilp T»tt 
JaidiDv Flcm inn 


Management International Ud. 

c-o Bk nf Bermuda Front SL. HJinlin. Bmda 
.Vtcbor Cltl Edflc... 

.lucbor Iin-I. - 

Anrbon'B' Unite— 

.Anchor Wall SL — 

Do. .Vest Jersey — 

Da. Wall SL da 

Anchor Aunt . . 

G.T. Bermuda Ud. 

Bk. ri Bermuda Froni » Hantlut. .Bmfa 
Berry PJ t .JaneS3-l St£3U9 I | 131 


£9.43 

9.46 


1054 

5DEL07 

U+ 


253 

JV50.76 

0*2 


.2.00 

SUS3.72 

395 


202 

19J 





20.4 

SADI 




SA0 93 

0.99| 


290 


SHX2S45S . 196 

SHK23862 110 

.... 196 

SLSU.59 250 

JHKB50 — 

NAV June 30. ‘Equlv SIISM2I 

For "Jerse) Savings Bank" see "TSB Unit 
Trust Managers" 

£|3 Kemp-Gee- Management Jersey Ltd. 

I, UhKinfl Cross. SL Holier, Jer'ev 053430041 

KftrtipJIecilapIUl 1696 729 .. I - 

Kunt|><7«e Income. |535 55 Jd . -I 1038 

Seyselex Mngt Jersey Ltd. 
pn Bp* 08. ». Hriier.Joraty (EnqOl wnrroc 


J. Henry Schroder Wagg & Co. Ud. 
iso.r.'hcapcidc.E.CJL oi 38a«oo Warburg 



F«n.-rfJ«x. - 

Knsdei In!'!- ... 


THiiiL PdJncJB — - (16480 lTJJHj I . X74 i-«siact(si Europr... 

Rn-rl nf F J une 23- | SUS1228 (■•••I — KcyMle. Burope. . . 

0,85 JajyjiiJih Ftuid..- 


.Adiropa....— .. .— 
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BY JUREK MARTIN. US. EDITOR 


SAX JUAN. Puerto Rico. June 28. 


OFFICIALS ACCOMPANYING n»-n social priorities. But he delegation and their Finance j 
Mr. James Callaghan, thu Prime accepted 'hat it was difficult for Ministers the conference has ! 
Minister, at the economic summit one nation to pursue policies that dealt almost exclusively in 
here denied that he had told were radically out of line with generalities. 

President Ford that the LUL these of its major industrialised President Ford, whose polili- 
would make expenditure cuts 10 counterparts. cal problems at borne in good 

the near future. As far as L .. in ^ a.scertained mcasure dictated the convening 

Th.3 iwo leaders met privately llie enf01 ,. ed harni(J0 ; that ha j or this summit, made ao open- 
yesterday before the summii , etl , t . d L . n !his summ |t like a mg speech which, the special | 
formally convened, hut the sub- humill i,| ;<nk€ , has precluded the assistance programme apart, 

lect WHS not raticd it »aa said. sm , hn5 wt r 0 r special attention appeared to be a simple recita- 

ail. Dcnii Healey, the chancellor of an% tn Hividiia1 countrv» tlon oF well-known American 

of the cxvbequci. did hru.-ch ‘ . .. r .’ .. . economic positions, 

spending cuia in the course of tils >t Toe only hint or an imuative He inV0 ked the spirit of the 

arid 
U> 
mi 
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firing 


BY JANE BERGEROL 


LUANDA, June 28. 






THE ANGOLAN Peoples' Revolu- The lawyers have already 
tionary Court this afternoon appealed to the Queen, urging} There are no disappointments 


£15m. new issue into i 1 


sentenced four of the 13 British her to intervene and ask Presi- from J. B. Eastwood with the Index *ClI 3.0 tO 37L5- ^pdiutn-teRD Corpoxapon-JH 
and American mercenaries on dent Neto for clemency on be- group producing -yet another market ; *'WWclL has been'-jS 

trial to death by firing squad and half of the convicted men. They sm ,JaeiTlar reversal in fortune . tiveiy firm lately. Birnringh 

save prison sentences of from 16 are directing similar appeals to p or 1975.76 Eastwood has I 440 ' : H| managed .^lightly better " 



to 30 years against ail remaining the Foreign Office and Amnesty 



■ ~ : , . . 7 , mrern.uicnui monetary runa 'to n rnhl<.m.t 

tha t d«i*fons had u-'i t. ■ ho, P ( '.' lo woaker industrialised M r Callaghan to-day told Ih 
taken. He pointed oui'ihJi public c,! i, rw J:. ... r summit o- East-West relation 

exnendrture would he declining * lr * " ' l,!sn ' Sinmn. ts. tbat the West Mould be unwia 

as a proportion ui gross domestic Treasury Secretary. said to-dav to compete witn each otfc 

product next v e ar. and mi plied ; " ;,t discussions had centred on offering Eastern Europe 

that rOi»m would he made for the lflc 11 3 e ° r u th “ General Agree- credits. But he largely 


relations 
unwise 
other in 
cheap 

..... ....... . VUIU ^ „.. u - . ... --- — dis- 

prionty claims of c.'.pon and !,,ent . to, borrow and -super- counted fears that defaults on 
capital investment ’ tranches tn ihc International th<? ever growing Eastern Euro- 

However, he lulniomed tbjt d ' 10 IiE w “‘ 

If the agreement was activated were on the cards. 



six weeks ago— 4.-J 
for. a. lS .per cent stocS^i 
1983. against SaadweiTs-t 
a l9S2 date— btit iate« 
have risen siaoe .vjjtein^a 
Sand well -is more Sn^.-ar*^ 


Jan Feb iarUpr/fej 


: well- yielding ^ Z& ilir H 

. compared -with 13115 yperT ^ j " c<> * 
on the- stniilarir^id^ed' ‘ j* - 
■ stock the Issue shduTdg^awt ,'u-O Ft cn 
. .-to- 5 a- .'good reCeption-^lBSt-^K tl ' 0 .i:: - • "i 
always everytbing^jjj^^^ 
the gilt piarkei ‘ . ^ 

1 Tlx • ■ - 


until Hi ursday mooting; 


■ ,i i ' 1 


British * econdmy^per 'formed j 1 won id be up to the e nntri - Peter Riddell. Economics Cor-| his*^ partto^he'exeauSon^of *14 °i« 0l 5^r f ? re J5^ I the black is due almost solely of the^ existing shares tp-5pSom 


remain at the pres tni high ievels. Mr. Simun implied that the several months earlier than la 
Mr Morilfv fh.^ po«ll>i litv of ‘-uch a special year. There is also no indicator 



attitude. 


Mr. Callaghan, heartened by - 1?.. tb ?J nccejsarv- in < -7$ but have 


1. ^.dlld^ lid SI, nvdl IVllcQ IJV * B . .. . * 111 S-’II-IV UUI 

pra’ise reported I % lavished on ; Vest Gennany is broadly in related them purely to internal 
recent agreement with the [ avotir * P art '^ularly since stiff need s of allowing room for 


the 
the 
TUC bv 


Herr Schmidt, the Jf nn .j vvn ^ applied, but f ur ther expansion in exports and 

h. n «i! A . President l.lscard was reported ; n vo=i mDn f 


German Chancellor, contended P re s!dent discard was reported investment, 
that if that agreement stuck ^ “ av, i ^^.,^21 The Trea-suTy ha« been keen 

British inflation should be down iP t0 - e P ar 3te the possibility of cuts 

to single figures by next year the subjeet.- Other heads of slate from tn<? qife5t i on of anv d r a w- 

and “ we ivili be able to look our h “ d TTf. 1 in 3 s rrn " 1 lh ^ rJIF Some of the 

partners in the fa^e a;ain." |. a L t: ll ;i, innnlc J "r Chaicellor's advisers are known 

He* agreed with M Giscard J’ present confine * of to favour an early announce- 

d'E^taing. the French President. ine lxl *' ■ i«ipnt of cut* to helo boos 


defendants. " ' International, while in 'Luanda f u f ned losses of £0.5m pre-tax ■ 

They were principally charged they are to appeal dfi-ect to lnt0 P r onts of £7m., at wrnen 
with “ being mercenaries and tak- President Neto. level- they are - roughly a.- fifth. 

conspiracy The tri3i has been, in the more than the previous best 
e to Angolan Justice Ministers' own returns of two years ago. Wbat 

uteo words a ^biqhly political" is more, there are clear hints 

nised affair designed to throw that further earnings progress 

responsibility for the mercenary can be made in the current year. ’ 

.. J . . . AOTSunno operations od to the govern- The chare* rose 4n to S8 d vester- 

the I Neto decides to exerc.se his con- men Is concerned— and thus high- ri3V l^the convenLoni 

stnuuona! power to commute the ucht thcir opposiUon to the n r orS' 

death sentences, the four could Marxist MPLA movement. But its are a iW ® f 9,4 ^5 

be executed by an Angolan firing main purpose has been to cent. — covered 4.3 times — and 

squad within the next 4S hours, stimulate world-wide pressure a !»/■ of less than 4 
They include Mr. ■ Costas for new international legislation Gf course Eastwood is not a - 
i^eorgiij, known as Colonel against mercenaries. - The trial very conventional company. Its 
Lallan, toe Greek Cypriot-born a nd sentences, the first by the record ’is heavily scarred by the 

^mercenary Revolutionary Court, also estab- impact of commodity price gear- ...... 

-wTMwTyai: «!?»* -sg^s ssS&^i f ■■■■■ u; 

j sting shares tp;5pTrom r» na j ’ -j - * V- 1 _ r :uL^-r, 

Board is pUumihgto.in- “r*® 'APt- . ■ -■•■*• •• * 

ie group’s- capital from Beed Internationa] ’s' 
to £6m. There ’ would Sive a vivid picture- of 
116m. authorised Up. of the :^grOiip’s spend ^ 

? phLch less, than a Jear. (^ud expenditur^^^ 

i»v ; or individual homicide For his " a,,,,,,u ‘- n u,,u »«r. mmconn — - — • — — would be issued. T^iij ffoni f39nLvto-«54ni^ r*-,-".-- ’ 

■ist’lpart in the British mercenary Mr,n,5TO f w hose case history trend to seasonal influences, WO u!d create an extraordinary S^tiOHS— nearJy all of*thfSa-a^^, 
ion i massjcrc. and Mr. John Derek reportedly includes periods of while this year It is hopeful .latitude for the Board in its seas-^mMunted tp ; £4te-:w .. - * 

— j Barker, also British, whose nienla l treatment). Their 16- about egg trading aud^ ^confident phms for issues -or acquisitions, working capital-'./ :jrf -• ftferaa.' 

1 principal conviction was or being ? ear . sentences have been j n poultry. Broiler prices were Th er e is also :an_ obscure 1 pro- tenns rose by £52m^; i)^hbi. : "*•' . . VI 
commanding officer for the rival Posed for what was described noticeably firm last year— at posa j to givp -paph- rfiar gr rwn.rthah -A.flfth. At the^ai^.t^n<r..- : * . 

l-NLA movement during ,he ' ri »n 0 J , o f ir. hel " B rt,,i ‘ r P ea * P ric es were running votes instead of one. the worhvide recessionsquee2». : ' 

mereenarv^'forcM^n Jfe'sStiS SSr'SnsS^y^S tSl » ^ ahead through the July ^Suci an increa^ in dd^to ..V 

region Ster ^he departure to Angolan State t0 September quarter at around capital poses the possibility that £30ni., anTthe overaft YesaB : ii -••• 

Britain of - another mercenary Three more Britons. Mr. John 7 bk P | er lb ~ and they sUH the Board is planning a rights the swings i m ^change, rate .. . -:-nf 

officer in late January. Law lor Mr- Colin Evans and Mr. oofc firm ‘ • issue on a much larger scale on reserves has been: mqaestl} ;w 

An American Mr. Daniel CnH Fortuin, received 24-year Turkey production doubled to is j»uaL - . This could ' not' ^ v^: : • 

Gearhart, convicted of having sentences fnr the same crimes. lru - birda last Y ear while broiler be underwritten in the normal - So the--^earmg -ratios hast .. 
joined the South African-based Finally American Mr. Gustav output was cut back by a fifth way , and any special under- moved tip. smartiy-.-Short tent' 
professional mercenary organisa- O'Grillo. and Britons Mr. Kevin to 40m. Both are on a rising Siting arrangements— such es hhiTovtings ATe £l7m. higher aj 

lion. “ ihe wild goose club." is Marchani and Mr Michael Wise- curve this year, and egg pro^ trough • Argo '^Caribbean), £55nL. and loan * capitat “has 



n 

.rroi 


;n-i 

?«•* 


known, also to die. The court described nian were sentenced to 30 years duction is running about ar tenth vvh ich now has a 44 per rent' rfsen-by i7tta»- ta £300ra M ovn&n@5 
i tmnee- him as -a highly dangerous f o« ‘ ac 0 c H e i " t “ a, ? d mal,ce ” « higher to date. But feed costs holding— coal ^involve an -'in- a tenth of which';is.-wbollyre- 

, ...... CJ - . - jsr cnn-Scha racier apparently because of *ell as cruntnal conspiracy and are also rlalne . n«i- a Wn 

thit it was up io indirulnnl Judged hr the carefully con- fideneo m toe foreign PM-hangelhis educational level, and past mercenary activity. 

countries !o fa-'iior rheir n»n trolled accounts of the formal nnrket. but. if possible, a ■ service in ihe ti.S. Anny securiiv The Presiding Judce described 8 

economic policies and set their addresses by the seven heads of delayed drawing from the IMF in Vietnam. The court seemed tho mercenaries' actions as “an 


are also rising. 

Jiiv also Page 27 


t pressure to accept 
Sea oil deal 


crease in its stake and dilution payable - within . thfr , next 
of thp interest of other share- years. The average cost of.bdr-... 
holders. * . - ' rowing is going up too. by over ' 

to feci he wa* operating on orgy of contempt " for Angola. Williams Hudson For a group with WTTs record half appoint ffl just over 8 per 

1 behalf Of U .s intelligence • WASHINGTON— The State De- _ _ , _ to make such Sweeping pro- cent Meanwhile tangible stock- : 

Four British lawyers hue are partmem said that the death sen- Vocal opposition emerged posa j s W jtfaoar adequate ex- holders' funds, have risen by i 



TUC agrees to join 
accountancy talks 


BY MICHAEL LAFFERTY 


mooted rights issue — Surinvest that - if~ no-'.: rights"' issue .Reodhasalivays jnaintained ‘ 
and a group of three or four materialises "no issue win.be high ^borrowing levels^ and; ' 
institutions bolding around lm. made which wotdd effectively it has -moved up towards the" 

shares in ail (out of a total alter the control of Hudson present ratios in the past Buti'S^a If 3 ^ 

11.4m. in issue) are arguing that Group or the nature ot its husi- there ,- is no ^suggestion that ^ 

much more information must ness without prior approval of it is soiiig to stop here. Total 
be forthcoming before share- Hudson Group in general meet-. capital commitments. ..-have. .. ~ ; ■ t . 
holders could approve such a ihg." Shareholders- should jdso. jompea- -fram- £47m.': to.-EiiOm., 

If WH. needs a rights realise Thai : the .Board has art^sincf the year eud two more 

. asks Surinvest. how could sufficient votes under its control overseas;. acquisitions bare. been i J 


move 

issue 



BY RAY DAFTER. ENERGY CORRESPONDENT 

BRITISH PETROLEUM h?- Adam, laree croup managing terms for a possible joint venture 1 
come under intense Govcvhnwn: dnectur«!: and Mr. Deny> Milne, involving the State oil corpora- • 
pressure m accent c-<rly S;.nc managing director of BP Oil. the tion m downstream activities 
participannn in it? Norih Sea grr-up's UK. subsidiary. particularly refineries. BXOC has 1 

oil interests. In an unoveced- Although BP was one of the indicated that :i wishes io enier 
ented move, top tv'uoiutors first uil companies to agree in the refiner;. and chemical 1 

from the Caninpt. the BP Bojr<1 prtnc.plc In Suite participation businesses evenfjaly and it is THE TUC will join the accnun- nm be dealing ivith technical 

and the British National Oil in commercial oil fields, ii is thought that ihe participation 1 lancv nroFession and the Con- accounting matters." 

CorDonition inpt mr two da vs anxious about some o' the terms agreement will involve a pro 

in a country retreat in a hid that have been discussed. vision for sharing in some BP: 

to reach a formula for an agree- _ BP has a special position In the facilities. 

nient. D.K nit industry since the It is significant that the BP; morrow to discuss the develop- implementation of the new much impact on Die net debt of 

After the meeting. Lt the Civil Government has a direct 48 per team at the talks included Mr. jment of future accounting and inflation accounting system £47 Sm shown in the last 

Service College. Sunninsdale. cent, stake in the company. The Laid law. whose responsibilities I financial reporting standards Tor being handled by the ASC. balance *heet (now some 15 

the Deoartment of Energy com- Bank of England holds a further include BP Oil affairs, bulk trad-j British companies. It was confirmed yesterday rtltr j..., rr*.»« juv«w ■- , 

mented yesterday: "Good pro- 20 per cenL stake. in?, international marketing and! The talk, will take place at a that a member of the TUC’s 9nn . hflr . h*ioh.' 

?re«s was made during the talks Lonsequently, the parbcipa- trading: Mr. V,' ’alters, in charge ! meeting of the constillative com- economic staff a? Congress Proposals have another Saitawell is follovwag Beigijh marke t_ca pz felisation is _ £2Km.j 

and a further statement will he Lon deal is expected to be much of operation*, supply, shipping ; mittee of the Accounting Stin- House would represent the curious feature. AS well as bouring a inn in Rn am • wito -a • SCE'- oisp- Pof?c' «>i •• -. '.. 

made tn due course." None of more far-ranging than those and chemicals; and Mr. Adam-dards Committee (ASCi. the trad** unions at rn-morrow’s : __j : ^ • ' T .^ 

standard-setting nt-.cimg 

. ... _... ... rerj" yew Dci’errcd taxation 

heen called ai reletnvlj ‘ihnrr ration deal could result in a with BXOC if a join! venture ' -and meets about three times a ^ Tl’-r nfikial >nri “We’re 

notice and wa« a;t.-nd»ri bv >» fundamental chance in its bust- arrangement ma»i?-a:i>ed. -year. nnt | Min ', n . ; ( ), r cnnsullations 

maitv tor-rank >g nl’icil - •' *’■ ~ 

rh-- 
err 
a 


.federation of British Industry, It was thought subsequent^ market capitalisation of. only port required at .;the qxtta- .the upturn in tradwg emeiges ; *■ '•'» 1 
'■as well as several Cilv and other tiiat the Tl'C had reservations i usl ,,veP £1-5™- at 134p. a ordinary meeting ‘ to-morrow. on anything like the. scale tlurf:.." - - '* 

'representative institutions, to- ab«iul certain aspects of the rights issue is not going to make week. . ' "T most people seem JO be experti;" 


. Sec also Page 26 

Sandweli Loan 


- ingL-So it is^asy enough .to see 
wfty Steed’s, name tends to center's 
■■ up when there are rights issue. 


maac in auc course. :\r<ne or more idr-i^ngjns man mose ana cremicais; anc .Mr. Adam-dards Committee (A 

the participants would comment agreed to far with utber com- who looks after corporate nian- professinn t standj 

further. panics. For BP. with 37.000 ning. finance and new ventures. • body. The committee 

The fact ‘hat too roving had employees in the U.K.. a partici- Mr Mtine vrou^d work closely m exi^snee for m-h- 
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crier executive, ar.d Mr. Jerry ?;od: to downstream activities, would <:-n ciecr the a:r ‘‘nr "ihe Fenthcr. :n* farmer TUC Tlie AScVneciing -.wll ;,,swj Edil GhLscow *s!w e SpoMand f,<>Cn 
E\ans. its secretary. Alternatively. BP has asked for dispersal of the SP shares neid : general *ocrctar\ v. a nu mber murk th** resignation of Sir h v Ireland 

Leading the FT rcge-j.itoi's a reverse option to huy back the Ban-: of tncl^nd. Thciovsied the TUC' tf. s> •.■<• evidence Ttunald Leai’h. AST's founder 
■-verc - Mr. David Steel, chan mao : crude from the Government at e.|uit- ••-•••-= c P .-, 

Mr Muniy Ponnes!. deputy cnair- the ma 
nun. Mr. Christopher L.iid:.iv;. adequate 
Mr. Peter Wallers and Mr. Robin Second 


Cloudy, rain at' times. Wind S 


from the Government at cquit; wa< squired tro.n to discover vh’i: infornialmo chairnun and his .<iic-.-cssion by l( ‘ ’ moderate "Max 2“»r 

tarket price to provide Burma h :n January. iftT.i for rmniuywi needed from company Sir William ^Mnimings. aenior r-*. 0 f Scotlxnd 

itc feedstock. £170m. although it ;c now worth account-. Bu; inc TUf. refused p.iriner «ir accuunlan la. Tfaonioon r; ain a , hrlchtor 

nd. EP is-' uneasy about the about £500..-,. ...n the ground* that “ ,»■ should McLmlork. Vvind S. raoderetc or frSh. Max 


■^71 


our weeks’ lager drunk in four days 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


15C (59FJ. 

Outlook: Hot and dry. perhaps 
I thundery showers in the South 
Llghtingmp: London 21.51. 
Manchester 22.12. Glasgow 22^8. 
i Belfast 22.34. 

Pollen codiiC 39 flow). 


THE BRITISH HAVE reae’ed an ice rreaiu record. “In the ran out of stock last :-c-ar and The beatwa vc is expect ed in con- On the A2-M2 
:o the abnormally hot weather fpur weeks of June last year n- learned *iu;ir !es?nn then." untie for another three days. In carriageway poll 
by drinking as much facer :n sold a besi-ever 174m. porti&ns The breweries, too. are keep- London — after tiic holiest June- work nn an nfiicia 


2-M2 London -bound 

police abandoned 
official iraffic census 


BUSINESS CENTRES 


drink< a day — -twice the normal 
rate for June. 

However. s>> far Hits bn-, iw.it 
caused any major : od'.u.:'nn 
problem', for Vno b»-.— . s-Vt 
drinks or ice crtv.in eomp5nic&. 


fcm'chiiig Mart lo June. “All “ sit-led !3_ days the cost of one of ‘he busiest wcefc- 


icc lollicf. and o.utH) hreakd* 

;o r adults. L-i'l Mil- had Thump wn-!Soct writes, uvcmcatinu. 


p.-MUiTciion n 

i!nnk>-tin-.-t;i-l.: 
v. ec): tmr main Giv«»nforH plant 


non unit. 


Drought ami heat have hailK 
hit cereal crops in iJu* Ssuitlt 
and Ea*ii uf England — ami 
harvest pros pccis in many 
parts of Ltfro|»i* l»»uk had. 
Peter Bulieu. Page 33. 
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Water Council seeks £170m. 


BY MARY CAMPBELL 


JlOSt w QUld CChq i> hi; I Ihe U 
from the R. White -■■•rt drinks i 1 enntc. the soft drinks coin- 
company said last night: ' We I'onirs in particu!;ir arc able to 
;,re under a lot if pressure and *!■» <o only hy v.urkinc lnn$*r 
things are creaking ■> little. Su* hmirs. R. M’hiri- Factories hjvi? 
vc arc maintaining .-upplies." b°cn work inc from 7 ?.m. to 
Walls seemed ra titer pair.nd l 1 ' p.m. :*nd the demand for 
that anyone 5hm;!ri third: 'ho crnin^-ilf-monad* 1-,a» shot up sn 
company might be taker by sur- drainati’-uRy that the com party 
pri.-*c by bnt .'father in Jun?. i‘ '"unsiderng running tit can- 
We yv? not working any ovl**-- ping line 24 hours a day. 
time bccitisi. ■■'f’ sir geared jo At Coca -Co! a UK., marketing 
cop** with tbi v kirri of v. e:*lhi”-“ riirec'nr Mr. Geoff Unsuorth says 
Hnwcvi r. he .idni-fc.;! th.-u that retailor- were well Mocked 
.Walls tins June io --a up with Cuke heiause “ a lot 


THE BRITISH Natiuna! Water 
Cuuncil is to raise 53iMim. 

from tntermilional 
banks. The funds uill come in 
Ihe form vf a lit c -year Govern- 
meui-guarauleed loan at a 
variable rate of interest, bank- 
ing sources said yes(erda>. 

This «i|l be Ihe second big 
loan raised by a British public 
sector borrower from inter- 
national banks within tno 
months. In the first such 
borrowing since IP" I, the Post 
Office raised *<2Pliia. from 
international hanks in Mat. 


The terms of the wafer 
council's loan are expected to 
be effectively the same as for 
thp Post Office's borrowing. 
The interest rate payable is 
likely to he Ii points above 
inier-bank rales. 

However, ii appears tbat the 
major British banks wilt be 
involved in this (nan — the loan 
to Hie Pusr Office was raised 
wilhout Jheir help. 

Although the lend manager 
fnr the loan !* expected fu In- 
Orion Rank — a consortium 

bank owned by major banks 


from the U.S.. Japan and 
European cuuni rirs — about 
half the management group is 
expected to be British. 

The loan, for which the 
exchange rate risk will he 
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HOLIDAY RESORTS 
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Britain's foreign exriiange 
reserve* although il Is unlikely 
Io show up ia the figures Tor 
some weeks. 

Britain's foreign currency- 
reserves stood at Sa.4bn. at the 
end of May. The figures for j [o*i#ai 
flic* end of June arc to be 
published on Friday. 
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' : of senior 

FINANCIAL and MARKEilMF^W^i^ 
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